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BRITISH INTERESTS AND THE WAR. 
One result of the war between Russia and Turkey will b2 to 
|| clear up some of the confusion which at present exists as to 
| the precise meaning of the phrase British interests. It would 
be well if, so far as this country is concerned, this were the only 
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result ; if, when power and territory in South-Eastern Europe | 
have been redistributed, England should be in all respects as | 
secure as before. Bat to expect this would be to expect that | 
the present war will have less effect on this country than other | 
great wars, Enoglish interests have been affected by contests in 
which the object immediately in dispute touched us only 
very remotely. We had no apparent concern with the Italian 
war of 1859; but the political paralysis of Austria had | 
its origin in that war, and the political paralysis of 

Austria is an important element in the Eastern ques- | 
tion at this moment. The war of 1870 seemed at first 
only to concern the two Powers engaged in it. But it has 
led to a revolution in the military systems of the whole con- 
tinent, and so has made England relatively weaker in 
Europe, while it has also awakened ambitions in the minds | 
of German statesmen which may hereafter affect our mari- 

time supremacy. If wars in which we have no direct interest | 
can still leave our position in Europe different from what it 

was before, it is idle to hope that a war which raises | 
the whole Eastern question can be a matter of indifference to | 


OC ET LT A TTT 


England. This comparison with former wars suggests, how- 
ever, another and a more profitable reflection. If every great | 
European conflict affects English interests in some degree tuere | 
is no need to lose our heads over the present conflict. It is | 
quite possible that when the war is over, we may see that | 
England is not so secure as before it began, and yet this may be | 
no proof that England ought herself to have taken part in | 
the war. British interests are often spoken of as though they | 
formed an indivisible unit, and to touch one of them was to | 
touch all. This language is as misleading in politics, as it | 
would be in any other department of human affairs, There | 
are some injuries which men resent and resist to the full extent 
of their ability. There are others which they put up with, || 
either because they are unavoidable, or because the cost of 1 
resisting them would be greater than the cost of submitting || 
to them. A prudent man does not go to law upon every | 
occasion, even when he believes that he has a fair case. He | 
thinks about the solicitor’s bill, about the uncertainty of 
verdicts, about the dispositions of his partners. If your neigh- 
bour builds a house close to yours he may interfere with your | 
ancient lights, and force you to bring an action against bim. | 
But he may only shut you out from an agreeable prospect, and || 
then the wise course is to bear the loss cheerfully, and to see i 
if, by opening a new window in some other direction, you } 
' 
| 


| 
| 
| 
| 
| 





cannot gain an equivalent advantage. 


It is very necessary to remember that many English in- 
terests really resolve themselves into a question of comparative | 
cost. This is much the same thing as saying that some of if 
the objects loosely grouped together under this common name | 
are ends which must be attained if it is in our power to attaia | 
them, whereas others are only means, often only one among 
several means, by which these primary ends may be attained. 
The maintenance of an open 10ad to India is one such primary 
end. That is a point of absolutely vital moment. We casnot | 
afford to depend on events, or on the good will of other | 
Powers, for the conveyance of troops to the East. To give up | 
the road to India is to give up India; and to give up India is | 
to surrender our Imperial dignity and to become a wealthier | 
Holland. The maintenance of our supremacy at sea is another 
primary end of English policy. In that supremacy lies our | 
main safety against attack, and almost the only means of | 
attacking others. With that gone, or seriously impaired, 
England would be neither formidable as an enemy nor valuable 
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‘asan ally, So far, therefore, as tbe war in the East threatens 
“usin either of these ways it is as much an attack upon England 
as though the plan of the campaign included a descent upon 
‘the coast of Sussex. But there are other interests that the 
‘war mav affect, as to which it is impossible to speak with the 
same decision. The conquest of Armenia; the annexation of 
territory which tbreatens Constantinople ; the temporary oc- 
cupation of Constantinople by Russian troops ; the opening of 
the Dardanelles to Russian ships ; the surrender of the Turkish 
fleet to Russia—these are all possible incidents in the war, or 
in the resettlement of the East after the war, and there is not 
one of them which would not touch England nearly. The 
‘aggrandisement of Russia is necessarily an annoyance to this 
country, because on the whole we have more to lose by her 
enmity than to gain by her friendship; and every addition to 
her strength supplies us with fresh dangers to forecast 
and to guard against. So far as England is con- 
cerned it would have been very much more convenient if 
the Ottoman Empire could have remained intact, which is 
only another way of saying that it would be more convenient 
if we could always make our circumstances, instead of having 
them made for us. This initial annoyance, however, has 
already been accepted by us. We made up our minds last 
autumn that an alliance with Turkey was no longer possible, 
and in this decision was involved the further decision that 
those English interests which had hitherto been served, and 
_gerved very completely, by the maintenance of the Ottoman 
Empire, must for the future be served, not perhaps quite so 
completely, by ouher methods. Such a decision makes it a much 
wore difficult matter to frame a policy for England in 1877 than 
it was in 1854. The maintenance of the O:'toman Empire was 
a formula, and so long as it was accepted, it saved us the 
trouble of perpetually going over the calculations on which it 
was founded. Now we have no longer a formula, and the 
consequence is, that the calculations which used to be em- 
bodied in one have to be made afresh, or at all events to be 
carefully compared with the changed circumstances to which 
they have to be applied. 


ee 
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In speaking, therefore, of the war in its relation to British 
interests, three things have to be borne in mind—first, that 
the road to India must be kept open; secondly, that our 
supremacy at sea must be maintained ; thirdly, that these two 
ends have to be pursued without yiving aid to, or receiving 
aid from, the Turkish Government. Beyond these two aims 
and their qualifying proviso, everything is relative. For 
example, the arrangement which closes the Dardanelles 
against the passage of Russian men-of-war is undoubtedly a 
highly convenient arrangement for England. But supposing 
that this convenient arrangement can no longer be preserved 
except by fighting and beating Russia, it is not to be assumed 
as a matter of course that we have nothing to do but to 
declare war. The closing of the Dardanelles is valuable to us, 
generally, because it shuts off one possible enemy from a sea 
in which we have already other possible enemies, and so 
makes the maintenance of our supremacy in that particular 
_sea an easier matter; and, specially, because it protects Egypt 
against an attack by a Russian fleet approaching from the 
Black Sea. But before going to war to keep this arrangement 
alive, we should haveto coneider whether these objects might not 
be equally well secured in some other way. The opening of the 
Mediterranean to Russian ships would involve the maintenance 
_of a proportionately larger English fleet in those waters, and 
‘to maintain a larger fleet it might he necessary to have better 
|, harbours and more convenient dockyards in the Mediterranean 
| than we now possess there. These changes would involve a 
| large aonual addition to the naval estimates, and it might 
|| conceivably be good economy to resist the opening of the 
Dardanelles ratber than to incur such an addition. But this 
is not a conclusion to be assumed without argument. A war 
| would involve a very large addition not only to the annual 
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possible that, after we had succeeded in saddling ourselves with 
| increased estimates and increased debt, we might not succeed in 
keeping the Dardwnelles closed. In like manner, the annexation 
of Armenia to Russia would deprive us of what, but forthis event, 
might some day have been an alternative road to India, and it 
may be thought that it follows, as a necessary inference from 
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ought to be resisted by England. Yet after all, the possession 
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estimates but to the permanent debt, and besides this it is just 
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conquest of Armenia with indifference, but there are more 


ways than one in which she may show that she does not 
regard it with indifference. An impending change in the | 
distribution of territory in Asia may have as its true moral 

not that we should try to prevent or undo that change, but _ 
that we should see that other changes are effected which it 
is within our own power to bring about. Thus the best means 

of protecting British interests against Joss in Asia may be to 

give them additional protection in Africa. The temper which | 
it is of most importance for Englishmen to maintaia at the 
present moment, is one in which a consistent devotion to| 
certain great ends is combined with great versatility in the 

selection of means. Not-to lose sight of the main objects of | 
English policy, and not to commit ourselves prematurely to 

the pursuit of these objects in any one exclusive way, seem to 

be two cautions that need to be equally kept in view. 





LOCAL TAXATION. 
Avon the subjects which came under notice during the 
somewhat desultory debate which took place on the first night 
of the reassembling of the House of Commons after the Whit. 
suntide recess, local taxation held a place which was not 
altogether unimportant. The immediate occasion of the 
reference to the matter was on the vote to defray. the ex- 
penses of the Local Government Board. Member after 
member, especially on the side of the Opposition, called 
attention to the great increase which had taken place of ~ 
cent years in the number of inspectors and commissioners 
appointed to superintend the action of local authorities, | 
of the increasing sway exercised by the central governing, 
body, and of the resulting tendency to centralisation, De- 
bates of this description, in which no large principle is 
involved, are rarely recorded with great minuteness in the! 
Parliamentary reports of the daily papers, but enough of | 
what was said on this occasion was preserved to enable the | 
general course of the discussion to be followed. Minyled 
with complaints as to the manner in which the inspectors 
performed their duties, complaints which are in the main | 
founded but in a very slight degree on fact, some remarks 


| 
were made on a far more important subject, and that is the ! 


manner in which subventions by the State, in aid of ar] 
| 





expenditure, are occasionally the source of mismanagement 
and extravagance on the part of the local authorities, 


: | 

Now with regard to local expenditure and subventions to 
ee authorities, there are two things which are perfectly 
clear. li 


The first is, that the requirements for expenditure on the | 
part of local authorities for local improvements and purposes | 
of all kinds, are likely to increase rather than to diminish as | 
time goes on; and the second, that while it is extremely diflfi- 
cult to give assistance to local authorities in such a manner 
as to avoid encouragement to extravagance, it is impossible to. 
avoid giving some assistance at all. Where a uniformity of 
treatment is desired, uniformity cannot be obtained with- 
out a reference to a central authority, and that reference must 
be accompanied in many instances by assistance in carrying 
out the improvements required by the central authority. 

A third matter, and one fully of equal importance, is the 
necessi'y of obtaining a more efficient control over local in- 
debtedness, This last point, it is a curious thing to observe, | 
did not receive any attention during the debate which was 
the immediate object of these remar«s. | 

The main difficulty of dealing with subjects of this natare | 
to any good purpose in a Parliamentary debate is that the 
real importance of them, which lies almost exclusively in 
matters of detail, can scarcely be satisfactorily dealt with in 
such a discussion, and hence it is not surprising that no prac 
tical remarks as to the manner in which a careful supervision 
should be given, were made in the course of the debate. | 
_ To inveigh merely against expense, against the number of 
inspectors, against the number of lunatics in county asylams, 
is entirely useless, without proposing some method by which 6 
real supervision can be obtained as to the manner in which 
the money 1s expended, and the work of the inspectors done. | 
And it is equally necessary that local authorities should be 
made to understand that the subvention which they receivé, 








] this admission, that the annexation of Armenia to Russia | from the State, is really drawn from much the same a 


from that which had hitherto paid the rates The fact is, that 





of one thoroughly secure road is of more value than the pos- | when assistance is given to any local authority, very few persons | 
| session of two less secure roads. England cannot regard the | think from what source that assistance comes. Very fe¥ 
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persons remember when a subvention is made from the central 4,151,649/; and Manchester, which, with a rateable value “ | 
goveroment to local authorities, or some branch of expendi- 2,125,757/, shows loans outstanding of 3,924,412U. 

ture is taken charge of by the central authority, that the doubt these loans were raised for purposes of public uti ility, 
assistance thus afforded to the ratepayer is really at the ex- | and no doubt also the inhabitants of these cities, as well ag 
pense of the taxpayer, and, more than this, that the taxpayer it those of many other places, which have also borrowed money 
and the ratepayer are really, if not actually, the same person, in the same manner, have received great benefit from the 
are generally near neighbours with close and uniting interests. | outlay made out of these sources on public improvements, 


A curious instance of this obliviousness of ratepayers to the fact 
that taxes have to be met from the exertions of the population, 

occurred not long since in a town, the local exchequer of which 
had received a not inconsiderable relief, through the removai of 
the inmates of the local jail. This circumstance caused 
a considerable economy to the local authorities, and the | 
immediate result was that they forthwith proposed to pull down 
their existing Town Hall, and to build a new and striking- 
looking structure in its place. The grounds on which this 
outlay were justified were these : it was held that as the 
inhabitants had been accustomed to rates of a certain amount, 

that they would not feel, or mind, paying what they had been 
accustomed to. They had been used to pay a certain amount 
every year in rates, and why should they be spared this? 
The fact, whether the proposed alteration was a real improve- 
ment, or was needed at all, is not the point at issue in this 
case, or the point which the local authorities considered. 
The alteration may, or may not, have been necessary, but 


the main point is this. The back had grown used to the | 


burden, so the local authorities did not see why the weight 
should be lightened. They did not remember, or care to 
remember, that the inhabitants were really paying higher 
taxes in order to enable those expenses to be met, which they 
had hitherto defrayed from their own rates. They took a 
change in the form of the tax to be a change in the fact. 


Now this instance is an important one, as it shows how 
extremely difficult it is to deal advantageously with the 
subject of assistance to local authorities, That the pay- 
ment of part of any expense in connection with other 
people is generally a very extravagant mode of assistance 
is well known; but the taking a whole branch of ex- 
penditure away ’ and placing it in other hands, has been 
looked to with hope by those who have interested them- 
selves with the questiou of local finance, and have desired 
to see economy practised even by local authorities. Of 
course the right point at which the central authority should 
step in, would be when the local authority proposed, as in 
in this case, to incur a considerable debt, the interest and the 
sinking fund for which, would have to be provided out of the 
loca! rates. 


Great care should be exercised in giving authority to local 
authorities to raise loans. The annual Local Taxation 
Returns, recently published by the Local Government Board, 
give some very instructive information on this point. The 
general summary of the local taxation of England for the past 
year, which we printed in a recent number*, shows a total 
indebtedness of nearly 100,000,000. This large amount of 
debt is divided very unequally among the different items of 
local expenditure, having been raised by no fewer than 19 
different authorities, the principal heads being under Poor 
Law, County, Borough, Urban Sanitary, the Metropolitan 
Board of Works, Harbour authorities, and Scbool Boards, 
The larger heads being—Harbour authorities, 21,466,611/; 
Urban Sanitary ditto, 38,546,284/. With regard to this last 
heading—the amounts raised by the urban sanitary authorities 
—it is worthy of notice that some portions of England are more 
deeply indebted than others. Thus, in the three divisions of 
Yorkshire, the Joans outstanding at the end of the year were 
no less than 10,754,467/; and in the north-western district, 
including Chester and Lancashire, they amounted to 
17,607,102/, Hence two divisions of England with a 
rateable value 
ms including the metropolis, have between them some- 
a like three-quarters of the whole indebtedness of | 
~ country under this head. Greater differences than | 

ae een the amounts raised in one part of the country | 
: another—exist as to the proportion between the amount of 
oans raised 
—_ Of these, the most conspicuous, perhaps, within the 
7 _ We have just cited, are those of Liverpool, which, with 
: — value of 2,570, 8751 shows an amount of loans 
aised on the security of the urban sanitary rates of 


* See Economisz, June 2, p. 634. 











in each place, and the rateable value of that 


but still the fact remains that these sums are heavy charges 
ont he places themselves. 


statement which shows the amount of the loans raised and 
| paid off by the various local authorities during the year. 
In round figures, ten millions have been paid off, and eight 
millions raised during the past year. Now this fluctuation 
of debt can hardly have taken place without some considers 
able addition of expense. No doubt it is a very desirable 
thing to fix a term on which debts raised for public purposes 
should be paid off, and no doubt also the character of local 
authorities for solvency and dependability is maintained by 


the fact that their bonds are paid off at certain fixed dates ; 


| 
It is also desirable to draw attention to that portion of the 


hand and repaid with the other, some additional and uns | 
necessary expenses must undoubtedly have been incurred in the 
process, 

To fix a sound basis for economy in local finance, to 
discourage extravagance, and to maintain a careful hold over 
local expenditure, is a more difficult task than to make 
general remarks on the dangers of centralisation ; but to do 
this, or to endeavour to build the foundation of some plan 
on which a good system raight be founded, would be more | 
worthy the attention of our representatives in Parliament. 


but when in the same place money is raised by loan with one 





MARSHAL MACMAHON’S PROMISE TO THE 
LEGITIMISTS. 
Noruine is more striking in the present position of France, 
which seems to English observers so full of reasons for alarm, 
than the almost entire absence of fear on the part of the great 
pecuniary interests of the country, The wide diffusion of 
French Rentes, on which we recently commented—a diffusion 
so great that four-fifths of all householders must be interested | 
in the debt—has no doubt conduced to their stability, but 
still a political panic of any kind would speedily affect their 
price, and during the present crisis their price has not been | 
seriously affected, such changes as have occurred having been | 
for the better. It is certain, for example, that any general 
dread of war would send down Rentes, but though the Laberals | 
either dread, or affect to dread, war as a consequence of ee 
changes, the price of Rentes has not declined. Similarly, any 
fear of disorder would be recorded in the daily quotations ; 
but though English politicians perceive elements of disorder in 
the situation, the Bourse has seldom been so little depressed 
by exciting events. There seems to be some new element ia 
the situation, which, iu spite of considerable excitement among 
the political classes, and of a certain uneasiness in the press, 
strikes the majority of French business-men as suggestive of | 
stability, and it is not difficult when we look closely to see} 
what this element is. It is a certain assurance that whatever | 
may happen in consequence of the recent ill-advised change of 
Government, or of the conflict between the Marshal and the | 
Chamber, or of the dissolution, should the Senate consent to 
one, the external order of the country will be maintained, that | 
the Constitutional battle will be fought out within the Consti- | 
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of less than half that of the country, | tational limits, and that neither party will, under any provoca- 
| tion at all likely to be given, descend into the streets, 
| Whether the Marshal wins or the Chamber, the country will | 


be governed by law, and the crisis will remain a Ministerial 
one, rather than one threatening a modification in the Consti« 
tutional bases of power. 

It is evident from the price of the French funds, from the 
absence of agitation in the great cities, and from the condi- 
tion of basiness, that this 1s the instinctive sense of the French 
people, and the probability that this instinct is well-founded 
daily increases. It was from the first nearly certain that no 


movement threatening to order would come from below. N oi | 
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The populace of Paris sustained in 1570, in the savage sup- 
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only was it clear that the Liberals, who alone could order such 
@ movement, had everything to dread from it, that their 
policy was to adhere rigidly to the legal position, and trust 
to the result of a dissolution, but it was very doubtful 
whether they had, for the moment, the power to take any 
violent course. The middle classes would have regarded a 
hint of the necessity of insurrection with horror, while the 
fighting section of the proletariat is probably more powerless 
than it has ever been in France within living memory. 





pression of the Commune, a defeat such as is not forgotten or 
repaired in a generation, a defeat quite as great and as awe- 
inspiring as that sustained by the nation itself. The 
memory of that defeat has been kept alive by 
the estrangement between the army and the popu- 
lation of Paris — an estrangement very deep, and almost 
unprecedented in French history,—and by the very great 
development which has been given to the army itself, which 
is now conterminous with the people, and quite beyond the 
possibility of any defeat from within without its own consent. 
That reorganisation of the army which has made invasion 
from without unlikely, has also made insurrection from below 
improbable, and for the same reason—that it has become so 
excessively dangerous that none but the strongest provocation 
would induce reasonable men—and Frenchmen are reasonable 
when it comes to fighting—to run such arisk. The danger 
of disorder from below is therefore eliminated, and as to dis- 
order from above, France has evidently understood, what is 
the fact, that this is not to be reasonably anticipated. No 
such disorder could arise without the consent of Marshal 
MacMahon, and one of the Marshal’s first objects has been to 
pledge himself that his consent has not been obtained. He 
has over and over again, since the dismissal of the Jules 
Simon Ministry, declared that he intended no coup d’ctat, and 
in his last interview with the Legitimist Senators—an 
interview reported in the Zimes of Tuesday,—his assurances 
were most precise and unequivocal. He should strike no 
coup de main whatever. He had recollections of the Empire, 
and recollections of the Monarchy, and a great friendship for 
the Orleans Princes, but he would attempt no enterprise 
contrary to the Constitution. Until 1880 he should 
remain President, and use all the powers legally 
entrusted to him, but he should strike no blow, and 
unless Senate and Chamber both opposed him, he should not 
resign. Order, in other words, will be maintained amid the 
constitutional struggle, the Marshal rejecting coups d'¢tat, at 
all events till 1880, and prohibiting emeutes with a force 
against which it is useless to contend. As his fault is not 
insincerity, and he has really nothing to gain by breaking his 
word, France, though as divided as ever about politics, remains 
tranquil about the maintenance of social order, which it 
believes, as it has always through its recent history believed, 
cannot be disturbed until the Executive power is attacked, and 
in some way or other—constitutional or illegal—has surren- 
dered the position. 


If this tranquillity is maintained, as is quite probable, and 
the battle fought out legally to the end, an unexpected fact 
will make itself visible in French politics. The framers of 
the new Constitution, among whom must be classed M. Gam- 
betta as well as M. Thiers, have succeeded in creating a second 
Chamber with real power, a feat which has hitherto proved 
impossible in France. The Senate has at this moment the 
control of the situation, for it can by a single vote secure the 
resignation of the Marshal, and its control may last even after 
the dissolution. When that event has occurred the new 
Chamber, if strongly Liberal, may still find it most difficult to 
remove the President. It cannot impeach him without the 
consent of the Senate. It cannot pass a law he is sure to dis- 
approve, without the Senate’s help. The only thing it can do 
is to refuse the Budget, and this is a step which its leaders 
will long hesitate to take. They must pay the services and 
must provide for the debt, and a refusal to vote any other 
funds would only embarrass, but not destroy, the Executive 
Government, which can wait for new legislation until some 
fraction of the Chamber is ready to make a compromise. On 
the other hand, if the Senate gives way, or if after the elec- 
tion it should prove Liberal, the Executive power will be 
helpless, and in spite of the Septennial term, must either give 
way, or strike a military coup d'etat. Marshal MacMahon 
sees that, and says clearly, that with both bodies of 
| the State against him he shall give way, and resign 
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his power into the hands of his successor. The 

Senate, therefore, holds the balance among the powers of 

the State, can effect great changes, or can insist on the 

acceptance of compromises framed by itself. This is real 

authority, and if it is exercised, the Senate will become a 

substantial power in France—quite as substantial as the 

House of Lords in England,—and there is much probability 

that it will be exercised. The Senate has evidently acquired, 

from its close relation to the Executive, and the confidence it 

has inspired among Conservatives, a considerable freedom of 

action. It is not despised by the Liberals. It is treated with the 

highest respect by the Marshal. M. Gambetta is careful not to 

wound it, and goes out of his way, in a recent speech, to say | 
that he is still, in spite of all that has occurred, not opposed 
to the principle of a second Chamber. The Senate, in fact, 
owing to the responsibility thrown on it by the Constitution, 
has attracted to itself the friendly regard of the Executive, 
the support of a party among the people, and the respect of 
adversaries who previously would have declared any such 
body a mere hindrance to the working of the political 
machine. That is quite a new position fora French Upper 
House ; it is one which will attract able and distinguished 
men into it, and is one of excellent omen for the future 
stability of the Constitutional system in France. The three 
powers created by that system are all in conflict, yet they are 
all alive, and all at work, without disturbance of the external 
order of the country. That is not success for the Constitution, 
but it is a sign of the possibility of success. 











THE BOARD OF TRADE RETURNS FOR MAY. 
For the month of May the figures of our foreign trade are 
large, and would be generally satisfactory but for the pertur- 
bations caused by war and war speculations. Summarised in 
the form usually adopted by us, the returns for the month are 
as follows :— 











IMPORTS 
May. Five Months. 
£ £ 
BEET | wecsvncentstavsnnessutebnscseesebeesnnescnens 34,648,000  ..cccccceces 165,638,000 
B76  ...cccccccccvccccccccsccvococcsccosescoosses 405,000 — csrevereeres 156,761,000 
TSB BO  coccccceecse 8,877,000 
TROTBRG  cosccnsencnnasccenencsnseee ee 57% 
Exports 
May. Five Months. 
£ £ 
BOTT  cecnccccccnncnesetnsesensescsensenenstosecece 17,461,000  cecsceseerer 79,928,000 
BETS  ccccrerccoecscenscescosusonssecocoonssesosecs 17,055,000 
: 406,000) { 3,434,000 
EMCVERED corsoroscnvncescescconnone 4 24% f Decrease Y 41% 


That is to say, the imports of goods during May exceeded 
those of May, 1876, by 17:8 per cant., the excess for the past 
five months being only 5-7 per cent. The exports show the 
moderate increase of 2°4 per cent. for the month; and that 
increase, trifling as it is, is much in contrast with the com- 
parison for the five months, the latter showing a decrease of 
4°1 per cent. 

On analysis it will be seen that these are not the figures of 
g? distinctly an expanding trade as they appear on the sur- 
face. Taking, first, the imports, we may recal the fact that 
May last year was a small month in that respect, and the 
above increase of 5,243,000/ this year is, therefore, the 
less generally significant. And the excess is partly made up 
of food imports, as will be seen by Table L., partly by an e3- 
ceptionally large month of wool imports, the rest of the in- 
crease occurring in sugar and miscellaneous articles of con- 
sumption and raw material. In the increase of food imports 
wheat and flour are the most prominent items, the excess of 


wheat over May last year being 1,488,000/, and of flour 

745,0001, or, together, about 2} millions. This sudden 

doubling of the rate of our breadstuff supplies last month was 

no accidental circumstance; it was the effect of speculative 

shipments from abroad on the outbreak of war. For wheat 
some of the details are as follows :— 

May, 1877. May, 1876. ed 

Wheat imported from Russia 563,000 92,000 .- es 

a Germany es bogao , 2000 S108 

— =» ur a anubdiab 000 : 99,000 

- og BEc tes os 

Total from these countries ........+00 1,634,000 ... 417,000 -- 1,217,000 
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As much of the wheat put down as coming from Germany 
and France came indirectly from the countries immediately 
disturbed by the outbreak of war, we may assume that 
most of the sudden increase of wheat imports last month 
was caused by fright in the near neighbourhood of hostilities. 
This prompt supply is not likely to be permanently sustained, 
inasmuch as the stocks trom which that prompt supply was 
drawn must have become reduced, and moreover, the Dauubian 
and Black Sea ports are now blocked. A reference to Table 
IV., given below, will show that the supplies now coming 
forward are by no means large, and that the visible stock in 
America is small and decreasing, The next important 
increase is in wool, the imports having risen from 2,248,000/ 
in May, 1876, to 3,519,000 in May, 1877, which is an increase 
of 1,271,000; and the increase so shown is of the more im- 
portance to the trade, because only 774,000/ was re-exported 
during the month, against 1,645,000/ re-exported in May, 
1876, a decrease of 871,000/. Altogether, then, 2,142,000/ 
worth more was thrown on our wool market than in May last 
year. Here again may be traced the effects of political 
disturbances, for foreign buyers are known to have held off 
from the London sales last month because of the French 
Ministerial crisis, and the fears of some hostile intervention by 
Germany in the affairs of France. The re-exports of wool 


were :— 
May,1877. May, 1876. Decrease, 
£ £ £ 


Wool re-exported to Germany seosseececeeresesseeser 107,0.0 ... 224000 ... 117,000 
on = Pi iaintaeessccssvsnteieneeren 121,000 ... 387,°CO ... 266,000 
-_ —_ UNOS Sn nctcdoriactseeess rtahie 465,000 ... 895,000 ... 430,000 
a oe Other countries ...........0008 81,000 ... 139,000 ... 68,000 








774,000... 1,645,000 ... 871,000 
This timidity on the part of continental wool buyers shows 
that the very whisper of an embroilment in Western Europe 
affects trade more than the actual outbreak of war in the East. 
The other case of increased imports to which we draw special 
attention is sugar, and the figures are these :— 


1877. 1876. 
{eats 1,701,000 ... 1,793,00 ... Decrease 92,000 
Import of raw sugar in May ...... 1 £ 2,297,000 ... 1,767,000 ... Increase 530,000 


cewts 7,274,000 ... 7,427,000 ... Decrease 153,000 
6 months 4 £ 9,740,000 ... 7,509,000 ... Increase 2,231,000 


—showing that the apparent increase this year is no increase 
in quantity, but results from a rise in price. 


Next, the exports show a general increase for the month, as 
measured by aggregate value ; but it will be seen from Tables 
IL. and III. that, in most cases, the increase in quantities is 
greater than in values, so that the aggregate values rather 
understate the growth of the export trade. The particulars of 
the month’s exports need scarcely be gone into, as the increase 
is very general. It will, perhaps, best convey the nature of the 
increase if we say it is not in woollen goods. There is, indeed, 
a decrease in woollen exports, native woo] showing a decline of 
17,000/ for the month ; woollen and worsted yarn of 40,000/; 
woollen cloths of 35,0001; worsted stuffs of 52,000/. The only 
case of material increase for the month is 334,000/ in cotton 
piece goods ; and most of this increase has gone to Bengal, 
China, and Java. Cotton goods are pushed into new markets 
in default of an extension of the old ones. Returning to 
generalities, it would seem, from the drift of last month’s ex- 
port tables, that trade does not extend as it lately promised to 
do, continental purchases having declined in many instances, 
whilst the evidence of Tables IL. and III. proves that 
prices are distinctly lower on the year, after beginning to im- 
prove in the earlier months of this year. The depressing in- 
fluence of political apprehensions seems, last montb, to have 
been exercised rather on the values than on the quantities of 
our exports. 


The movements of gold were last month more in favour of 
this country than in previous months of the year. From the 
United States, the month’s imports were 982,000/, and for the 
whole five months only 988,000/, and the reason of gold sbip- 
ments from New York being resumed is partly to be found in 
the rise of the Bank rate; whicb, however, did not prevent 
an export of 1,149,000/ to France alone, and 781,000/ to 
Germany, It is probable that the higher value «f money here 

in Paris will now prevent further efflax of gold from this 
market, but there seem to have been some extraneous forces 
at work hitherto, to prevent that natural effect of the differ- 
ence of value, and we cannot feel sure that they will not re- 
assert their power, should politics arouse new anxieties. The 








-— 








a. 


—————ooooOooOoOoeoelelyeaeeeeeeeeeeeeee eee eee 





THE ECONOMIST. 697 


en ET Tne 








sooner or later, but the Indian demand shows few symptoms 
of flagging, either for the moment or permanently. 





I.—Imports of Artictes of Foop into the Untrep Kinapow during 
May, 1877, compared with May, 1876. 

May, 1877 May, 1876 Decrease 

Living animals .....,....000000- 497,000 ... 614,000 ... wna eos 117,000 


SI satihssas scctiadnesciincent 409,000 .., 621,000 ... ‘ a 212, 
Beef—Salted and fresh... 266,000 ... 64000 ... 202000 pes 


Increase, 


BIE “seevinh betaacincsentinmensins 797,000 ... 896,000 .., 0 om 
CHEESE -rerersesresserecsereeseresee 206,000 -.. 178,000 . 33.000 |. 
Wheat ......scsreeerereoreeesseeeree 3,285,000 -.- 1,797,000 -. 1,498,000 | 
TNO Gi icerecicaccsscensercecte ty cee 1,013,000 ... 173,000 ... 
Wheat meal..........cscccccece 171,000 ... 326,000 |. 745,000 ... 


99,000 


Fish—Cured or salted ........ 45,000 ... sme ve 21,000 ae 
Meat—Various ......... seoecenes 113,000 .., 57,000 ... 56,000... see 
ee oe ee «© 100,000 ... 265,000 | <a 
a 324,000 ... 149,000 ... 175,000 ... be 


—— 


37,000 





2,593,000 ... 630,000 








DOD instndicticncctann 8,580,000 ... 6,317,000 ... 2,263,000 

Il.—QuanTiT1Es of the UNDERMENTIONED ARTICLES ExPoRTED during 
May, 1877, compared with May, 1876. 

| | | 


Increase, 


| May, 
| 1877. 
| 











My, 
1876. | amount. % 





——. ‘ | 
} 








and China. We know that the German supply must end | 
; rete £ 


| 

Alkali 556,000} 31,000' 5 6| l 
Beer and ale 49,000) 4,000! 82) z 

Reseatiiesiash 1,536,000) 26,000! 1:7) ie 
OUR Ss icccmitinn — | 8, 63,000 5,000 7°9) 
Cotton yarn 18,173,000| 1,650,000 9°1| i 

— pieceg ) 325,222,000 290,622,000} 34,600,000 11-9) - 
Iron and steel ...... tons) 251,000 233,000; «18,000, 7°7 
Linen yarn ...........00.1bs} 1,614,000! 1,693,000) 21,000' 13 a 
Linen piece goods....yards! 13,765,000, 10,989,000 2,776,000 252, |. | |. 
Jute manufactures... — |  10,696,000' 11,623,000) .... =| «.. | «926,000! So 
a a Pe gallons; 1,283,000 1,596,000 ir cont 313,000; 19°5 
Broad silk ....00...+6 yards 192,000 105,000) A, ae ee 
Woollen yarn .......+.../be) 2,088,000 2,166,000) ee 78,000} 3°64 | 

— cloths ...... yards 2,969,000 2,972,000) ws 103,000; 3°5 | 
Worsted stuffs......... — | 13,117,000) 13,723,000! 


co 606,000) 45 
Carpets, &e.., sonesvcesee ee 450,000 353,000 97,000; 27° ese ‘ 


Iil.—Vatvgs of the UNDERMENTIONED ARTICLES ExporteD during 
May, 1877, compared with May, 1876. 





| 














May, May, Incseane, Decrease. 
_— 1876. | Amount. | % | Amount. | % 
pote a Fre ‘i 
Alkali .ccccccscscosceccecceseoess 220,000 225,000} on oil 5,000; 22 
Beer and ale .... a 206,000 188,060) 18,000} 95 és ms 
RUIN sccstdnioctinsi oa 783,000 857,000, on 69,000 80 
Copper .......0«. ereniil } 265,000 267,000} bas ° 2,000, 07 
Cotton yarn ......-.:.20-cs00e 1,057,000 1,024,000! 33,000; 3'2) ose ove 
— piece goods......... | 4,443,000} 4,109,000; 334,000) 8°1| 
Tron and steel ..c.cosee--s0ee 2,137,000 2,033,000) 54,000} 2°6! 
Linen Varn  .....ccccceseeeees 109,000 106,000! 8,000} 2°8) 
Linen piece goods ......... 403,000 353,000 60,000; 142 eve 
Jute manufactures ......... 134,000 150,000 ps eco | 16,000) 10°6 
DOU OEE < ncctrddeicdorescesces 153,000 159,000 eos coo | 6,000, 38 
OCG Cc ccceceticcesivgeens 35 000 20,000 15,000} 75°0) ove . 
Woollen yarn .....0...00... 279,000 320,006 wa coo | 41,0°0 12's 
ont: Ate ctamennionecte 408,000 443,000, “i fn 35,000, 7°9 
Worsted stuffs .........00... 550,000 602,000) eos coe | 2,00, 86 
ee dees ee 59,000 50,000) 9,006} 18°0) ese 


IV.—Srocks; Supplementing the Official figures Appended to the 
Monthly Returns. The following are chiefly estimates drawn from 
the more reliable private statements from the various trades, and 


the dates are approximately the beginning of the months specified : | 





Srock. 
June, May, | June, 
| 1877. | 1876. 


| 1877. 
| 








WHEaT. j 
Foreign “on passage” .. ssse.G08} 993,000} 1,200,000! 1,290,000 











Visible supply in the United States .........-...00«— | 610,000) 746,000; 1,230,000 
Cotton. i 
Stock in Liverpool sec...sevsseveersssesssssesseeeeess-eesbales! 1,109,000! 1,169,006} 1,049,000 | 
wee Sen GWG ssksecsdesidncedeckiccisnetir<teonsessctee —= | 45,000} 42,000! 4,000 } 
— of American afivat for Great Britain ...... _ 86,000} 120,000) 124,000 i 
— of EastIndim — - cece — | 259,000! 178,000! —- 198.000 | 
— at AMETICAM POTTS .00..,--coeersseverse-cveee-s = | 453,08 0 645,000! 408,000 | 
— in continengal Europe....cs.....ccsscssssessess — 488,000 425,000 484,000! 
Pie Lrow. } 
In store at Glasgow ..,..-ccccce:.-s-sessreresereeseeeees-tOM8| 137,000 132,000) 63,509 , 
In Cleveland (makers’ stocks) ....00....s00+ceeeeeeees —j| 216,000 210,000) a 
SuGAR. j 
In England (4 chief dep6ts) .......00...c0+--seseeeeree — 164,00 124,000, 184,000 
In Havana and Matanzas..................boxes & hhds} 223,000 268,000' 419.000 
i iii, ceded tathipeoviberstbnnagneesareed -bags} 339,000 442,000) 106.000 
Im French entrepdts  ....cove-coo-sceoe-ss0e. -eereereseeet ODS} 74,000) oon 96,000 
Timber, Deas, Xe. } 
In public docks (London repory) ..........00--+-- pieces} 6,450,000, 6,768,000 6,112,000 
TW ccccccsavesvecunee:ctedadgdBeclchstea de Verercccees<ets loads 57,000 57,000 60,009 
SILK. r 
In London warehouses .......-+.+ svcpenneoe ee 36,900, 36,000 27,300 


Tix. 
In Holland—Banca  .....ccre.esseeeee-sseoessseves sooo be 53,000) 54,000 88,600 
‘hin, ; - EE octeatnnstesqunenpétpbocsnses _ 36,600) 36,008 28 900 
In London and afloat (foreign) .......0+..-..+.- 17,400) 16,500 14,600 








Hip! 


| 





° Lr ATHER. | 
silver movements of the month have been large, but of no East India kips .. an | 485,000) 621,000 338,000 
—— character, Germany has sent us more than a million, | Stock in United King@om  .......ssssesssseesseenees Iba 77 313,000) tod 70,068,000 
about a noillion and a-half has been sert to British India. DE acdccddectccctenetscnecerssccsoceccecceseseeqeccanseeuce . | on | ; f 
Sn aceite treet sesncngeeeanencrnnenemnny omnes 
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An Issue or German Consots.——“ The grand defects of the 
“ funding system,” wrote Mr McCulloch in his book on ‘ Taxa- 
‘tion and the Funding System,’ “consist in its making the 
“ Joss occasioned by war expenditure seem lees than it really 
“is,” And it is doubtless war expenditure, direct or indirect, 
in the past or in the present, which has caused united Germany 
to begin accumulating a funded debt. It is announced that 
the Imperial Government is about to issue 4 per cent. Coneols 
to such an extent as will raise 40 million marks (2,000,000), 
in order to consolidate Treasury bills which are afloat. 


Tur New Russian Loans.—The following telegrams have 

been published this week :— 
(RevrTer’s.) 

An Imperial ukase, dated trom Plojesti, 7th inst., has been promul- 
gated to-day, empowering the Finance Minister to issue a foreign Five 
per Cent. Loan for 15,000,000/ sterling, in bonds of 20/ each, payable to 
bearer, and redeemable by annual drawings at the rate of 1 per cent. of 
the nominal capital, for which a special fund will be provided. 

bt Petersburg, June 14. 

The new Russian Loan will be issued by the Imperial Redemption 
Commission. The price of issue and the other conditions are not 
mentioned in the Imperial decree. Interest will accrue from the Ist of 
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ie ; | The following are the totals of wine imported and entered , panic in Paris about Prince Bismarck’s designs, and had little 
4 s ‘for home consumption respectively in the five months ended | to do with the intrinsic value of Russian stock ; but, in an 
} ; yf . May 31, 1877 and 1876 , ; case, the decline was great, and the recovery marvellous, But 
i 8 4 é —aclildiaaaammeo Valen, the recovery has been so closely connected with the oppor- 
mt: 1ai 1876. 1877. 1876. 1877. tunities for profitably denuding the market of stock, that 
ri an 5 Red wine ..ssssseessoos 4seo tl 4,488,457 see 1,288,760 wwe 1,357,012 nobody knows how far that also may be real, and how far 
ni i; ; ; White wime seccccovess 4281,137 ss A113A15 vee 1,855,001... 1,825,388 fictitious. The only thing which appears to be plain is that 
Mm 23. & 3 Total of wine ... 9,150,245 ... 9,001,872 ... 3,143,761 ... 3,162,400 the market has been kept up by a very strong party, and no 
} : aa 4 ENTERED FoR Home Uommuntses. oe doubt at great cost, unless continental markets have been ready 
am ot j - : gals eal to absorb the large quantities of stock which are known to 
a 3 i a | From France ssssssssses — mmeneliies - ~ enmmaalig 74 have been realised here. 
1 ¢ a Ba From Portugal.sesssssssssss nee L8RBATS sere 1,587,802 
ae = . TTT scnpesccsns TE BEB cocccccce 97 
mm eae ec: saan seven White..-vssses 2,398,762 srvreoee 2.212.300 Irtsp Nore Crrcvtation.—Mr Delahunty’s speech on the 
i ‘ ob i | Other CORMTIOS srccvencssctncticnccccesnecten F4B245  ccccccece 732,225 Irish note circulation wandered, as speeches on ‘ee currency 
mk oe yh BF ER EE cme ne are apt to do, into a great many subjects. Mr Delahunty was 
7% ak Total seosesssesresenees St, winnie $310,161 vere £190,761 entirely, though without doubt most unintentionally, incorrect, 
3 i it © f Notr.—The quantities of spirits pana wnenn for heme consumption include when he compared the paper circulation of Ireland to the 
ei : . 2 : the deliveries from the Excise warehouse, under Act 32 and 33 viet. c. 103, “ soft money of America. Nothing can be more essentially 
ei ; ae The following is an account of the quantities of certain | “bard” than the paper circulation of any one of the Irish 
a foe ; principal articles of imported merchandise (subject to duties | banks, which not only most faithfully redeem their promise 
mm Gat of Customs) remaining in the bonded warehouses in the | to pay in gold, but also hold an unusually large pro- 
‘ rs “a United Kingdom on May 31, 1877, compared with the | portion of gold against their issues. Under these circum- 
f : 13: - || quantities in warehouse on May 31,1876 :— stances, the effect of the circulation of 1/ notes in Ireland 
7 i; oa0 PC wo. = oe produces exactly the same effect as the circulation of so many 
ri 8 : Cocoa srnmntnannsnnennnenenntst 6,645,023 anion 4,916,217 sovereigns, and nothing more. But though Mr Delahunty 
‘| ; Beat Pra-—Cunvaais manisiaaiiain . 139925 ec, 108083 was not correct in his remarks on this part of the subject, he 
t He esi wsvseenenenenenennnenen aia ‘ oes cosets 17008 was perfectly right in objecting to the circulation of Il notes, 
mete "Brandy swnscseweweeeneeeenenenen *132905¢1 wrens 913,563,850 on the ground that the issue of notes of that denomination 
ib res * ©. tise nenetemeceaenes i ~~ eiemmenan ea takaeh has a tendency to supplant the gold circulation in a dangerous 
yi ehh Gy Tobacce—Unmanufactured scorer 66,383,936 serveneee 80,746,033 degree. The correct rule on this point is that the lowest de- 
meg esd SEAS saptapemen eee: See eS nomination of the note circulation should never correspond 
i Pin i Who~ Sun FIANCE ..essseseeseeseeeeees gals 100743 eveveseee pee with the unit of the metallic circulation, as in that case paper 
m ahs Seittce oe. ae is likely to supereede the metal. Had Scotland and Ireland 
, : : ‘ ' Other COURETIOS cccccccccccsccesscsccccccosces 907,567 — reereceee 1,004,277 not had the gold reserves of England to fall back on, the effect 
1 ces Cite a END. ceecimsvnmenns IATL 448 cescereee *13,960,151 of their small note circulation might have been very different 
mM eae y Ageing the stock in the Exciee warehouses of spirits and ivnes received under | from what it has been. But, as Sir 8. Northcote said, “if we 
Ki 2? ° x oe “ were to have a uniform circulation without small notes we 
i aa & eI oe os “should have to reckon with Scotland, who might object,” 
+ | * BUSINESS NOTES. and he very wisely determined to let the matter alone. 
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tions in the rate of discount in the future. 


i} re ng at coupon = be — by — a The need and the method of raising this money will 7 
5 : and Co., Berlin; Messrs Lippmann, Rosenthal, and Co, Amsterdam ; : : ions. It 
oa the Comptoir d’Escompte, Paris ; and the branch of the same establish- ae: — . ~ remark by oe unding naees : 
v4 yy mentions Nw wi eaid, either the war expenditure in Germany 18 
te 0 (Ties.) too large to be drawn from current taxation, or the power of 
ie 3 - Berlin, June 14. | the country to pay taxes has been reduced by war and war 
f In addition to their other financial operations, the Russian Govern- expenditure, and is at last distinctly declining. The effect 
pee ment, it is believed at St Petersburg, will immediately issue a domestic f Samal debt in bindi b firm! 
4 + loan, to be sold on ‘Change for what can be got. The Russian tobacco | Of @ National debt in binding the German States more y 
. -is duty has been raised to 14 roubles 40 kopecs the poud. together will also be discussed ; as well as the right of Germany 
m8 > | Paris, June 10. | to claim first-class credit in the money market. If, as seems 
Bes 44 The Golos announces that a loan of 200,000,000 roubles, at 5 per cent., likely, the Imperial Bank and its branches be used as engines 
et - } 'to be opened through the State Bank, is under consideration. The hoe ol . h : tional 
i : ‘s = | bonds are to be of 50 roubles each, and will bear the name of Oriental | '°? absorbing the small savings of the country, the natio 
tha .) Stock. faith in the Government will be more completely tested than 
: 5: “4 From this it will appear that the Russian Government are | by the rate at which it has been able to sell its bills on the 
most about to raise money in two different ways—one by applica- | Berlin and Frankfort markets. Judged by the cheap rate at 
aa sfeG tion to foreign markets, the other by a call on internal | which those bills have been discounted, the credit of Germany 
ma eee resources. As to the external loan, it does not appear | was certainly high, but it would seem that the Government 18 
We rE: whether the Government have already obtained the money or | no longer willing to rely upon the continuance of an easy 
ft (oe not, but it is evident that the issuing syndicate are soon to | money market, and therefore prefers to pay a fixed rate of 
He > >| sell the bonds, as “ interest will accrue from 1st July next.” | interest at about 4 per cent., than to take the chance of varla- 
mS - It also appears that, in the first instance, London will be 


re. es 


applied to only in a minor degree, if at all, and that the - onprshentitbmenaiee 
,continental Jourses are chirfly to be relied upon to Tae Hicu Prices m Inpta Cavsep sy THE Fatt 
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fs & ho ‘furnish this money. What chiefly concerns us in this | Si.ver.—Mr Bagehot, in his evidence before the Silver Com- 
eve tt market is, supposing the issue is made, the price at which | mittee last year, maintained that the effect of a fall in the 
é eo Be i | the new 5 per cent. bonds are to be issued, for there has been | price of silver would be to tend to raise prices in India, 
ie cage | great fall this year in Russian stocks, and holders are afraid | indeed in all countries using silver as a standard currency: 
.h Se: of a new depression. Last year Russian 5 per Cent., 1873, | Nobody now doubts that he was right, for Mr Bagehots 
75 % e ; | stock touched a point as high as 100}; in April last it feil as | other conclusion, viz., that exports of goods from Iodia 
7a) low as 69, or, exclusive of accrued dividend, about 67 ; and | would be stimulated, and imports of silver into India wou®’ 
ei ohe the price last Wednesday had risen once more to 79, exclusive | greatly increase, has already been supported by the facts. 
: et of dividend. No doubt the fall in April was increased by the | But it has been difficult to show that prices have ad 
2 ee ki —— —— 
i cd J x a -— _———-=—= Renn 
Ry, 
Bek, 





| according to this theory. It will be useful, therefore, to give 
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| From this it will be seen that as soon as silver fell in Lon- 
| don the price of gold rose in Bombay, the lowest price of the 
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which is not so much as in 1874, for instance, but which | 

















spasmodic part of the rise in April was not the result of 


mere | 
panic. The course of prices has been :— 


‘| a eoncrete example to show how the economic law has worked | nevertheless allows of large dividends being paid, as will be 
‘| in practice ; and such an example is to be found in the corre- | seen by the following table. The last column in it gives the 
spondence between the Government of India and the Bombay | yield to investors in the shares of each bank, and is very good 
Chamber of Commerce “on the effect which the fall in the | proof, even in these times of abundant capital and pressing 
« price of silver had on trade, on remittances, and on prices in | demand for solid securities, of the high estimation in which 
“India.” Statements B and © in that correspondence show | such shares are held. We subjoin the figures relating to | 
the foreign imports and exports of the Bombay Presidency | the dividends and investment value of Scotch bank shares :— 
monthly, for the past three years, of various articles, We give panei ens cide’ 
the fluctuation im the price of China gold leaf in 1876, side by Kote Notes of Divi- Price at Marke: | 
side with the rate of exchange and the imports and exports of os. oa ee Mee oe 
(ee Bank of Scotland...... 639,156 514,288 163,363 ... 14 ... 319 ..4 7 9] 
—_ aS nee En RR eee seeeees jon aad te ete vs _ 04... Ob... 239 ...319 €| 
he araw ot F82°.""| anne or | myers. Commercial Bank’... 816364... 748742. 185898. 13°. 320 “Las 3 
| Bar | change |China Gold Bombay Exports of ee maria 39/317 598.287 145,033 a is ” 3m ous | 
Silver in on, | Heat per | Presidency elivld to Clydesdale Bank...... 599,217 ... 1,078,049+ 130-417 "4 wees : 
| —— we nay i pg Dara Fore en Ex- | City of Glasgow Bk... 860,355 ... 962.212... 125763... ML 11. 2283 416 2 
| | Bills. | |_—Ports, «ana 2 £27 8:786 ... 8,609,968 ... 1,261,376 
a alata oi B58 194 " 101 aon ood { aihor t Seladin ona bolmaaee with London and country bankers, 
é February...) Bay, | 18%, | 18 0} | 898261 | 13,23,300 
March ......seees | B38 y5 183° | 18 7 | 5,24,297 332,350 Tue Retarse in THE WHeat Marxker.—It is so short a 
| Apri seasesensens | sett wah : 3 | ooo a. time since prices in the grain trade suddenly advanced on | 
| eee a a 17)" 19 0$ | 443.930 ' 9,23:950 | ® temporary speculation, that we need hardly recal the cir- | 
| Selina 48} |161:| 1913}, 4,423,485 21,10,480 | Cumstance, except to show how excessive that speculation was. | 
August ....00+ | 524 | 1-748] 18 144 4,93,767 83,38,054 | “ War” was the one word that set the market on springs. | 
| Septemper ......) 14s L7H ° 2 “3 ! a 7Leete Few operators cared to stop and examine the probable extent | 
ae sino ore ee att iain, ae £000 of the war which broke out in April, or of its effects on the | 
| ‘her | 5642 1-9} 17 144 4,083,232 2,04,350 | Supply of wheat. That article rose 30 per cent. in a few | 
| ai ’ weeks* ; but much of the rise has since been lost, and it is | 
1877—January ... «6... 57} | 110 | 17 12h | 6.98107 1,00,000 | open to doubt whether the war has had anything beyond a | 
f an gg eeneeeee ett | ate = i‘. gy 140/000 very moderate effect on wheat after all, and whether the | 
| 


former touched in July, 1876, being attended by the highest 
price of gold in the same month. This high price of gold 
'|was accompanied by a large export of the metal, and in 
‘| August the amount exported was much higher than in any 
previous month. A further illustration of the connection 
of a rise of prices with an increase of exports may be seen in 
| the opposite effect of a fall of gold in Bombay in January 
| last, which in its turn was immediately attended by a 
| very lorge import of gold in the succeeding month. And just 
| as the apparent cheapness of gold brought it into the Iodian 
| markets in February last, so the apparent dearness of the 
article caused it to be sold from India in the previous August. 
That is the process by which a fall in silver has been attended 
by increased exports from India. On gold the action of a 
|| depreciated market value of silver has simply been more 
| prompt than on the mass of articles which India has to 
| dispose of, but the process will be the same in all cases. 


Tue Scorcu Banks 1x 1876.—We receive from Messrs 
| J.M. and H. Forrester, of Glasgow, a table in a very con- 
] venient form, showing the position of the Scotch banks after 
| the publication of their balances for 1876. We extract the 
| following figures relating to the working capital and de- 
| posits :— 

Accounts of Scotcn Banks for 1876. 


| 
| 
I. 
Capital 
| 
| 





Reserve 

Paid Up. Fund, 1876. Deposits. 

£ £ £ 
Bank of Scotland ......00--ssseesessesssees 1,250,000... 759.000 sss. 10,409,129 
OTE TE a. ccsnaimegunmmaneuianeenict a Wao 500,000 . 10,8 4,787 
British Linen Company ..........s0.000e0.08 1,000,000 350,000 ...... 7.891,188 
Commercisl Bank c...........cceee-seovesee 1,000,000 ...... 416,544 ...... 9,447,074 
|| National Hank ......ccccsssccssescsseesee-s 1,000,000 00... 223000 ...... 11,156,957 
1} Union BAK nee .ecccsesee socereserseceeeces 24000,000 .iscce 916,000 ...... 9,666,637 
|| Clydesdale Bank ....00...ccc-cscessocsooeesess 1,000,000 ...... 600,000 ...... 6,884,782 
|| City of Glasgow Bank.........0....0..-., 1,000,000 vive 450,000 a... 8,364,057 
Se ssc 3,709,644 ....+. 74,423,650 


| . 9,250, 
| tt will be at once perceived that the deposits are very large 
| be Proportion to the reserve of bullion and notes, as shown 
below; but the Scotch banks have a good reserve in England 
| to fall back upon in case of need, and it is chiefly in con- 
| sequence of the Bank Act requiring bullion to be kept against 
|| Circulation that the bullion reserve held by the banks in Scot- 
| land is not still less than the small proportion which 
' 8ppears. It will be remarked, too, that the reserve of 
| the Clydesdale Bank includes cash balances with London 


| = other bankers, and the total bullion held in Scotland 
_ by the banks probably does not exceed five 
|| *8gtegate profit for the year is shown to 


| * See Roonomist, May 5, p. 502. 


millions. The 





: 
1 
SESS SSS 
a 


April 6. May 38. Jane 9. | 

; $ $ $ 
Flour at Now York .....cccccossscsseeee CAP se a OBE rccces 7.15 | 
Red spring wheat Gitto ...,...s..0000 1.54 200... 2.09 1.90. | 
Wheat, English red, in London...... | an 61/6 | 


—that is, a large fraction of the advance of April was lost in | 
the succeeding month. Many of the rapid transactions which | 
forced prices up so excessively in London were no doubt of a | 
partly fictitious nature; but there is nothing to show that | 
holders of wheat at home and abroad do not take advantage | 
of the high range of prices to bring forward their supplies, | 
and the great increase of imports last month seems to show | 
that they did sell freely and profitably. The immediate in- | 
crease of supplies was what awoke the market to the true | 
nature of the case. War prices, it was previously thought, | 
meant famine prices; but notwithstanding the war, it has | 
turned out that there was no immediate famine, nor even | 
scarcity, and market prices have dropped. The war was | 
localised and has not spread; and in response the upward | 
spring of prices was localised, for the advance shown in the | 
weekly Gazette average price of wheat has been of no such 
fitful nature. The average dealings in the markets of | 
the kingdom have certainly shown an advance, but com- | 
paratively it has been moderate and slow. It has also | 
possessed a steadiness which supports the argument that the 
war rise was excessive, for there were really so many | 
reasons for anticipating a contracted supply, war or 
no war, that it almost appears as if the war of itself | 
would have justified very little of the rise. 


advanced to 68s 9d on May 19th, and has since dropped to 
65s. The reduced. imports from abroad this season, the 
dwindling stocks in our own ports and in America, and the | 
inclement appearance of the early spring, muet have had a! 
great deal to do with this rise; but after all, famine prices are | 
not ruling, and the war speculation was a signal mistake. 








Tue Crossep CnHeques Act.—Mr Hubbard's Bill to 
amend the Crossed Cheques Act of last session has wisely 
been rejected by the House of Commons. It sought to |: 
enact that no person couid convey a better title to a crossed | 
cheque than that which he himself possessed, and thus to pro- | 
tect the drawer from loss through theft or fraud. Bat this | 
protection, as we have frequently shown, involved a restric- 
tion of the negotiability of such cheques which could not fail 
seriously to interfere with business. Under such a law no 
person could be safe in taking a crossed cheque unless he knew 











ba 1,251,576), | its history from the time it was drawn until it came into his | 


| own hands, so a8 to make sure that each successive holder had 


From 51s 1d on) 
March 31st, the Gazette average price of wheat gradually | 
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possessed, and was able to pass on, a valid title to it; and 
without similar knowledge no banker would be safe in placing 
a crossed cheque to the credit of a customer and allowing it to 
be drawn against. The consequence would be that these 
cheques would cease to pass from hand to hand, and 
the disadvantages of this, even before the passing of 
the Act of 1876, far outweighed any benefits which 
might have accrued in special cases from the adoption of Mr 
Hubbard’s proposal. But whatever ground there may have 
been, prior to the passing of the present Act, for asking further 
protection for the drawer of a crossed cheque, that measure 
effectually removed, since, as the law now stands, the drawer 





| or holder of a crossed cheque may, if he desires it, enjoy all 


the protection which Mr Hubbard offered, by merely writing 


| across it the words “ not negotiable.” The present law, there- 
\fore, fully meets the exceptional cases in which more than 


the usual security is required, while it leaves unrestricted the 
general negotiability of cheques which is found so convenient 
in ordinary business. In no case has it yet been found to have 
inflicted any hardship, and we are unable to see, nor was Mr 
Hubbard able to show, any reason why it should be altered. 


Position Or Venpor TO A Company AND Promoter 
ContrasteD. In the judgment of the Lord Chief Justice in 
Twycross v. Grant will be found the following remarks on 
this subject, which—notwithstanding that we have already 
more than once adverted to it—are, we think, worth again 
recording, as the point is of so much importance :—“ Mr 
“ Grant cannot in any sense be said to have been a vendor to 
“the company. He carefully avoided assuming that relation. 
“ His position was, though not ostensibly, yet actually that 
“ofa promoter. Fully admitting that a person who sells to 
“a company is no more bound to disclose how or upon what 
|“ termes he acquired the subject-matter of the sale than an 


Ke ordinary vendor to an ordinary purchaser, it seems to me 


‘that when the vendor adopts the character of a promoter, 


| the matter assumes a very different aspect. A fiduciary—or, 
“at all events, a quasi-fiduciary—relation arises between 
“him and the company. He is bound to protect its interests 
“and those of the shareholders, All his dealirgs with them 
“ and for them should be ‘ uberrime fidet.’ He should conceal 
“ nothing from them which is essential for them to know. If 
“he proposes to appropriate to himself any part of their 
“ funds as a reward for his services, or to derive advantage by 
“ gelling to them at a profit, any contracts by which effect has 
“been given to such purposes come, I cannot but think, 
“ within this protective enactment.” 








THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 
the week ending June 9, as compared with the correspond- 
ing period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
June 9. 1876. 
£ £ 
CIE inacvnvasebnnsconannins 400805 499,000 ...... 402,000 
MExOIS8..cccccceee.cooscccsvccesessecere 1,085,000 ...... 973,000 
URMES .. cvccccovcesovesessesceusonece 247,000 ...... 207,000 
Land Tax and House Duty...... 60,000 ...... 25,000 
Property and Income Tax ...... 87,000 ...... 36,000 
POst DiRCO..ccccccccsccvsccescccceces 100,000 ...... 100,000 
Telegraph Service  ..........00.06 aa nil. 
Crown Land.............scccccseres ere nil. 
Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ......... SE EE  ccccce 43,838 
Miscellame@ous,.. 10. c..sseseseeeeees BOL cecces 8,316 
EE cinchiunsdunbiintenenséat 2,121,225 ...... 1,795,154 


The total receipts of the previous week were 1,275,890/. 
The Exchequer issues of the week on account of expend- 
ture were 1,159,503/, viz. :— 





£ 

Permanent Charge of Debt ...... salir tdeaihatdlitiinness 292,017 coupons in London on the Ist July, for which advances hows 
Interest on Temporary Loans for Local Works, and been made by a Paris syndicate. The exchange on aS 

Interest, &c., on Exchequer Bonds (Suez)......... nil. also improving; it was recently at over 11 discount, and 

Other Charges on Consolidated Fund.........+......+. nil. recovered to 9}. The demands for discount are small, 

IN GGEOD » icccerncnoennedetabeieiaisaditinnionceeess 867,486 Paris trade bills are taken at 1}, and bankers paper at 12. 

i ee _ The Bourse has been very calm and prices have varied 
ididanibes scigstbussvecbonsvuietionettectece | SISRSEB little. Rente is within a few centimes of last week's price, 
——SSo ——— Sa sateu $$ on 
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[June 16, 1877. 


During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland ag 


follows :— 








Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on June 2 ...... 4,583,936 708,922 ... 5,292,858 
— June 9 ..... . 5,512,629 682,122... 6,194,751 
TRUOOED asocensesesonce 928,693 ... aa -» 901,893 
Decrease........ cease tee cae 26,800 ... We 





Foreiqn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 14, 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 


DEBTOR. 
ome, 1877. J weer’ 1877. June 15, 1876, 
c ce f c 
Capital of the bank ....00.s008 182,500,000 O ...° 182,500,000 O ... 182,500,000 0 


Profits in addition to capital 
(Art, 8, Law of June 9,’57) 

Reserve of the bank and its 
Dranchess ..,...000-.+:.+++s0000e 

Reserve of landed property.. 


8,002,313 54 ... 


22,105,750 14... 
4,000,000 0 ... 
17,694,209 97 ... 


8,002,313 64 ... 8,002,313 54 
22,105,750 14 ... 22,105,750 14 
4,000,000 0 w. 4,000,000 0 
17,694,209 97... 


Special reserve ......... 22,064,209 97 
Notes in circulation .........+ 2,427,784,100 0 ...2,429,818,500 0 ... 2,428,482.220 0 
Bank notes to order, receipts | 
payable at sight .. 48,087,992 27 ... 45,093,258 61 ... 19,461,590 24 
Treasury account current 
CT@AITOL .....cceeccesee-es-seeee 64,873,514 48 ... 64,682,111 97 .. 130,500,533 75 
Current accounts, Paris ...... 644,364,830 44 ... 641,874,341 93 ... 397,713,608 70 
Do branch banks ......-.0++8 39,880,703 O ... 45,965,168 O ... 41,871,395 0 
Dividends payable ............ 1,166,039 0 «+ 1,183,670 O w+ 1,206,571 0 


Interest cn securities trans- 





ferred or deposited ......... 
Discounts and sundry inte- 
Rediscounted the last six 


3,353,706 58 


8,973,387 37 .. 


3,877,926 72... 


8,595,383 38 .. 


13,507,930 67 | 


3,167,478 44 


2,718,255 13 | 


suilenesitiigaltians 














Hotel and furniture of the 
bank and landed property 


SRD skcnimteriossinescen 1,662,127 11 ... 1,662,127 11 ... 

Bills not disposable..........0. 2,323,414 14 ... 2,450,310 81 ... 1,636,245 18 
Reserve for eventual losses 
on prolonged bills ......0 6,960,000 0 ... 6,960,000 0 ... 9,951,750 20 
Sundries .rocec..cccovvcscescescccee 14,203,911 82 ... 14,325,021 2 ow. 14,388,767 16 
TARE ccccssvesceeseecss $,498,032,040 86... 3,500,590,093 20 ...3,303,078,619 11 
€REDITOR. 
Cash in hand and in branch f c f c f e} 

ee ee 2,271,539,178 89... 2,278,135,841 4 ... 2,034,310,983 75 
Commercial bills over-due... ’ Lee 146,793 3 ... 242,833 73 
Commercial bills discounted, 

NOt Yet MUC .es..cecevee-sseee 204,389,359 89 ... 202,554,920 53 ... 231,704,480 51 
Treasury bonds.........000-00.+ 338,845,000 O .. 338,845,000 O ... 476,:87,500 0 
Commercial bills, branch 

DANKS vccrcsreessssecsssceerereee 204,441,347 O ... 253,869,908 O ... 174,941,634 0 
Advances on deposits of 

Dullion......ccoce-sssseeeseeeece 11,196,500 O ... 11,481,500 0 3,326,000 0 

Do in branch banks ...... 4,034,600 0 ... 3,837,100 0 7,170,600 0 
in French public 
SECUrtieS....00......000000 $4,798,800 0 . 34,608,500 O ... 25,772,700 0 
Do by branch banks ... 25,724,650 O ... 25,299,650 0 16,769,500 0 
Do on railway shares 
and debentures ......... 20,113,900 0 ... 19,897,800 0 15,291,900 0 
Do by branch banks ... 15,611,700 O .«. 15,098,900 0 12,461,300 0 
Do on Crédit Foncier 
DONS sce - oevree...covees 1,489,600 0 ... 1,485,300 0 ... 1,276,600 0 
Do branches ....cocce.ss+0 833,800 -O .. 878,700 O ... 662,000 0 
Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 |; 
Do disposable .....-es008 76,313,613 82 ... 76,313,613 82 ... 76,329,613 82 

Rentes Immobilisées (Law | 

Of Juno 9, 1857)... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 |! 

DrANches.........00000--0008 9,143,029 0 we 9,169,966 0 ... 7,608,024 0 
| Expenses of management ... 3,117,291 66 ... 3,064,111 61 ... 3,124,801 29 
Employ of the special re- 

SELVE sicseeseeseseeeerereeeeseee 27,694,209 97 ose 17,694,209 97 ... 22,064,200 97 
SuNdries.........eeserserees 95,678,092 OS w 35,227,629 6 ... 20,973,092 90 


Total ......se0sesssevee 8,498,032,040 86... 8,500,590,093 20... 9,303,078,619 11 


The above return compared with that for the preceding 
week exhibits the Slowing Ganges — 


CREASE, francs. 
TWOCMUNNy QOCUTND sccsccweisctsdonnssensiossicetes 191,403 
A iicdiscivsictlienttintiitiaey “itil cabsmmensiiciane ae 
DgcREASzZ. 
Circulation ..........0ccccccssesccess sosscecssesecee 2,084,400 
ID MATING cirnccentantndtensthntintnieseiiis « 8,593,926 
ee atciatiinnteenaiinitiianns (OCR e eee eeeeeeeeeeee 6,596,663 


The variations this week are of little importance, and call 
for no comment. It may, however, be remarked that the 
| increase in the cash reserve has been arrested since the rise 
in the exchange on London to a point which has stopped the 
importation of gold. The exchange has further advan 
this week to 25f 20c for sight and 25f 24c for oq, hea" 
English paper is now required for the payment of the Russiat 
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the cash purchases have fallen to an insignificant sum daily, 
and the speculation is on the reserve, but notwithstanding the 
absence of business prices have been _ sustained, 
as sellers hesitate to renew their offers after the evidence of 
the scarcity of stock shown by the backwardation paid at the 
last settlement. There has been a better demand for financial 
company’s shares, some of the chief houses having in prepara- 
tion issues for new und ings as soon as a favourable 
moment occurs. Bank of France shares have, however, again 
declined, and even the present price is considered high with 
the prospect of a large diminution in the half-yearly dividend 
at the end of the month, the profits only amounting to two- 
thirds of what they were at the same period of last year. 
There has been a sharp rise in Egyptian securities, followed 
by an improvement in shares of the Credit Foncier, which, as 
is well-known, holds a sum of 150 millions in bills converted. 
The new Austrian gold rente is firm at 58. Subjoined are to- 
day’s prices for the account :— 








June 7. June 14. 

- @ ‘. 2 
Threes eeeeeereeeeee eteeee eeeeeee eeee 6 90 eeeee . 69 80 
NB ak Picccdetccubecabcnees core | 108 65h ...000 104 60 
Deaetesc..icindiadce ees a OOATR) ictus 69 15 
Ottoman Fives .....csccscees ai | ea js 8 55 
CRIN, BOO ockcccccnccasascccess ee ccnace 44 0 
I, TOO Go Akgecehdccosceptoesicns 84 cane... aa 
Spanish Exterior ... .......seee0e 10 ee an 
Egyptian Unified...........ss0000 Bee FO" * kccese 203 75 

Do Railway Bonds .........+.. WORE vcccsa 305 0 
Bank of France (cash).........++. COTS ©. wee - 8020 6 
Uomptoir d’Escompte .......0... 650 0 ...... 660 0 
Crodit Foncier .......sec00. I Aung 622 50 
Credit Mobilier .......... senéineniil | MER «abana, LO 
Sociéte Générale .......ccccccsceee Gre BO cccces 470 0 
Banque de Paris et des P. B....... 937 50 ...... 938 75 
Parisian Gas ..... ciate neattatbaes  omeke 1242 50 
Northern Raiiway.......c0..+s++ » BBO 0 aecee 1275 0 
Western eeeeeereee See eeeeereeee eeeeeee 655 0 eeeeee 652 50 
Orleans ..... Shedcelakedanednenssensess Pee encore 1021 0 
CRONE ac iccidodescscce guadetice gehe OED °O:-- ceccsn 600 0 
Paris-Mediterranean ...c00...... 997 50 ...... 991 25 
Southern See eee ee eee ee etee Ons e0@Geee 7 70 0 eeeeee 7 70 0 
South Austrian Lombard...... coe ©62168 75 we 155 0 
Suez Canal, shares ........csceees Ce. Bi nas . 667 50 
Do delegations ........eceesseees GIP DO sc cco 545 «(0 


The adjourned discussion on the renewal of the treaties of 
commerce in the Paris Political Economy Society took place 
at the June meeting. M. Léon Say, who had not been pre- 
sent at these gatherings for some time past, had taken prompt 
advantage of his release from office to attend, and made the 

ae speech of the evening. A letter was read from M. 
ichel Chevalier regretting that he was prevented by indis- 
position from being present; also one from M. Raoul-Duval, 
who repeated the ation made by him before the Superior 
Council of Commerce, that the cost of production in France— 
for textiles in particular—did not exceed by more than 3 or 4 
per cent. the corresponding costs in England. Among the 
seamen were MM. Lavollée, Joseph Garnier, Lecesne, and 
rederick Passy, who were ull in favour of the renewal of the 
treaties, and in general of Free-trade, although not all in the 
same degree. M. Lecesne thought that a little enccuragement 
might be given to an industry which there was a national 
interest in preserving, referring to merchant shipping. 
M. Lavollée also thought that it would be sufficient to 
renew the treaties as they were, without any further 
reducticns of duty for the present. M. Léon Say, in summing 
up the discussion, said that the question at issue was whether 
the treaties should be renewed on the basis of the status quo ? 
He thought not. Such a basis would be the least favourable. 
There was no need for any further inquiries, since the discus- 
sions in the Superior Council of Commerce ani the private 
information obtained were sufficient, and the business must 
now be left to the negotiators and legislators. In considering 
how far the Government could go in reductions of tariffs, 
account must be taken of the financial situation at home, 
which imposed certain limits, and these could only be 
exceeded by degrees, as inland taxes were abolished. Reduc- 
tions of from 15 to 20 per cent. might, however, be made, and 
even more, on coal, without however suppressing the duty 
entirely. The reductions might be made gradually, for it was 
well to avoid, as far as possible, coalitions of interests. The 
question of the treaties of commerce would, he said, be perhaps 
mixed up in the Chamber with that of the gen tariff. 
Some countries had wrongly complained that the proposed 
new general tariff was too high ; ut, on the other d, an 
glish negotiator had said that the more moderate the 
geteral tariff was the more it was to be feared, for there 
would bea desire to take it as a limit. The object to be 
senined was to establish a general tariff by treaties, but one 
afford’ the same duration witb all countries, and which would 
a _ a ene As for the favoured nation clause, 

a : os 
aimesion vantage in abandoning it in the present 
a Paris Chamber of Commerce (French) has issued an 

teresting collection of the decisions given by it on the 














| panes questions submitted to it during the years 1875 and 
(uv. 


: his volume contains papers on nearly a hundred | 
different subjects of a most varied kind, comprising the treaties 
of commerce, customs tariffs, railways, prison and infant | 
labour, &c. Many of the papers are replies to demands for 
the opinion of the Chamber from the Minister of Commerce; 
others refer to reforms or concessions demanded by the |! 
Chamber in the interest of trade. One is a letter to the | 

| 
j 





direction of the Bank of France, complaining of the early | 
hour—eight in the morning—from which the Bank messengers | 
present bills for payment. Merchants do not generally arrive | 
at their offices before nine, and the Chamber considers that 
that hour would be sufficiently early. Another is a protest to | 
the Minister of Public Works against a pretension of the | 
railway companies to limit to a period of six months the time | 
within which claims for the restitution of overcharges may be | 
demanded. A third is an application to the Minister of | 
Finance asking for an increase in the value of the adhesive 
bill stamps issued. There are none for a greater value than 
that represented by a bill for 10,000f, and as there is not space | 
on a bill for more than four stamps, a bill for a sum of over | 
40,000f must be sent to the Stamp Office to receive the impress, | 
causing loss of time. This request was not acceded to, the | 
Minister repiying that an augmentation in the number of | 
stamps would increase the facilities for fraud. There is next 
a reply to a letter from the Chamber of Commerce at Reunion 
Island, asking for the support of the Paris Chamber to an 
application to the Government for a reduction in the duty on 
colonial sugar proportioned to the distance it is brought. 
This the Paris Chamber declined to recommend, considering, 
among other reasons, that it would only further complicate | 
the negotiations with the other Powers relative to the 
sugar duties. Another paper, addressed to the Minister of | 
Commerce, recommends the adoption of a single gold standard. | 
Further on is one of special interest at this moment. Itisa 
petition from the cotton printers of Alsace relative to the 
mode of valuing printed goods for the payment of the duty of 
15 per cent. They demand that the charge should be made 
according to a tariff based on the number of colours contained \ 
in the design, added to the cost price of the plain cotton goods, 
and the expenses, as was adopted during the transitory period 
after the annexation, when exported French manufactures were 
readmitted on payment of duty on the increased value after 
a ne and not by the present system of an expertise. The 
inister of Commerce refused to accord this favour on the | 
ground that it would be claimed by other Powers under the 
favoured nation clause. Another letter, to the Minister of 
Foreign Affairs, confirms the concession obtained by the British 
Chamber of Commerce in Paris to have English traders 
admitted to act as experts in disputes with the French | 
Customs. The French Chamber has to draw up the list of | 
persons qualified to act, and this latter contains a note inform- | 
ing the Minister that, in conformity with the desire he had | 
expressed, the list comprised most of the chiefs or representa- 
tives of English houses in Paris designated by the English 
Ambassador. The Paris Chamber of Commerce possess an | 
excellent public library of 20,000 volumes of commercial and 
statistical works, comprising collections of the Economist | 
from the commencement, and of similar publications of all 
countries. The English portion of the library is especially 
rich, and includes the works of all the writers on political | 
economy, finances, Xe. 


between England and France, held a meeting in Paris last 
week to hear a report on the geological explorations and 
soundings executed last year. The account given stated that 
the surveys were made throughout the zone in which it is | 
proposed to pierce the tunnel, and which consists of a bed of 
clay perfectly continuous and homogenous, and that the 
excavation may be made between the two shores through the 
same chalk system. The engineers are now as certain as 

ssible that the execution of the tunnel is quite practicable. 

hey have already fixed on the exact spot for the shafts for 
bringing up the chalk excavated, and the direction of the 
gallery for carrying off the water infiltrated. The construction 
of this gallery for a short distance will permit them to obtain 
an absolute certainty of the conclusions drawn from the 
geological study of the surface of the chalk. 


The liquidators of the Immobili¢re Company have given a 
detailed account of their operations in 1876. The realisations 
of the assets were much less considerable than in 1875, when 
houses or lands were sold for a sum of 26 millions of francs 
(1,040,000/). In 1876, the sales amounted to only 3,740,000 
(150,0001). The prices obtained were much below those at 
which the property was estimated in the inventory, and 
the liquidators preferred to wait for more favourable 
circumstances. The total property sold in Paris was esti- 
mated at 27,115,000f (1,085,000/), and produced only 23,664,000f 
(945,000/)—a deficit of 3,450,000f, or 12} per cent. The loss 
was much greater in the company’s estate at Marseilles, where 
houses were sold for one-fifth of their cost. The liquidators 
have applied themselvesjto reducing the privileged debt of the 














The association for constructing the submarine canal 
| 
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| company. The largest creditor under that head was the 
ri Orédit oncier, the claim of which has been reduced from 53 | 
| millions to 34 millions. At the moment when the winding up 
of the company was ordered in 1872, the liabilities amounted to 
| 997 millions of francs; they now stand at a sum of 219 millions ; 
| there is thus only a diminution of eight millions (320,000/) in 
| the five years, as the interests on the debt have added a sum 
| almost equal to the reimbursements. The value of the assets 
Lit is impossible to estimate, as it will depend on the con- 
| ditions under which they are realised; but from the ex- 
| perience so far obtained, the company’s ibe aed has been 
| | estimated considerably above what it will produce, and there 
'| is little probability of anything remaining for the share- 
} holders. 
‘|. Some shareholders of the Crédit Agricole do not submit 
\j patiently to the plan for amalgamating that compan with 
‘| the Crédit Foncier. According to the scheme voted, pro- 
| prietors of the Agricole have to give up their shares, and pay 
in instalments a sum of 350f per share, in return for which 
|| they will receive a share of the Crédit Foncier, the value of 
|| which, during the last few months, has fluctuated between the 
| prices of 550f and 620f; or, deducting the 250f still due on it, 
\| of a net value of from 300f to 370f. A first call of 125f was 
|| lately made, and notice was given that if it were not met 
| | before the 10th June the shares might be sold on the Bourse 
‘after a fortnight’s notice—offered on the Bourse would, per- 
haps, be more correct; for, as will be seen above, the Agricole 
| shares are valueless when the Crédit Foncier shares fall below 
| 600f. A Madame Giraud, proprietor of one hundred shares, 
_has commenced an action against MM. Fremy, Soubeyran, 
and Leviez, the former governor and deputy-governors of the 
| Crédit Foncier and Crédit Agricole, to make them liable for 
| the losses by discounting Egyptian Treasury bills, which 
| have rendered the liquidation of the Crédit Agricole and the 
| present calls necessary. She objects to paying the call, but, 
| nevertheless, wishes to keep possession of her shares to retain 
| her standing as a shareholder, and applied to a judge 
to have the call deferred, so far as she is concerned, until 
judgment has been given in her suit, or even to be allowed to 
_ deposit the money in the Caisse des Depots et Consignations, 
until the suit has been decided. The Court refused the 
| application, but only on the ground that there was no 
| urgency, as no notice of the sale of her share has yet been 
given. 
| The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Cotrox.—The Syndicate of brokers, at the last weekly revision of 
| the price current, raised most of the sorts from lf to 2f. The present 
rates for the current sorts are:—New Orleans, low middling, 74f; 
| good ordinary, 6€f; Georgia, same sorts 73f and 67f ; Pernambuco, fair, 
| 74f; Sorocaba, 70f; Oomrawuttee, good fair, 69f; Tinnevelly, 62f ; 
| Bengal, 53f. Sales last week, 12,678 bales; importations, 16,186. 
Stock, 221,830, of which 182,300 from the United States, against 
186,960 and 133,190 at same date last year. 

CorFEE (in bond).—Gonaves, 110f ; St Mare, 111f 50¢ ; Jacmel, 1038 ; 
Porto Rico, 125f; La Guayra, 113f; Guatemala, 115f; Rio, 80f to 95f. 
Sales last week, 3,562 bags ; importations, 18,194. Stock, 244,396 bags 
and 3,370 tierces, against 235,703 and 590 in same week last year. 

Hipes,—Bahia, dry, 100f ; Lima, salted, 62f. 

Woot.—Buenos Ayres, unwashed, 180f to 205f; Monte Video, 
177f 50c to 220f; Uruguay, 205f. 


——_ — 












GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 11. 


The Stock Exchange of Vienna usually follows the lead of 
the Exchanges of Paris and Berlin. Last week, however, a 
change took place, as our Bourse speculated on the rise on its 
own account. The reason for this we mentioned in our last, 
viz., the reports of a good harvest. The Hungarian harvest 
will begin in the course of next week, and cereals will be 
rapidly brought to market because of the numbers of English 
steam thrashing machines in use in the country. The export 
from Russia being hindered by the war, it is hovel | in 
Hungary that before the supplies can be brought from 
America Hun will be sole master of the corn market. 
These favourable expectations have influenced the Bourse, 
and quotations have risen, as the following table will show :— 


coarsest CCL AL OAL 


June 2. Jane 4. June 9. 

gulden. gulden’ gulden. 

| Paper Rente .....ccccccecesseecesreeeesees 5960. 69°75 60°85 
Silver Remte ...ccccccccscsecssccccscenccts 65°00 65°05 66°30 

| Gold Rente .......cccesseesseneeneeeeeees 71:30 71:30 2-30 
| Premium loan of 1860...........+..006+ 110-25 110°25 110-25 
| Credit Amotalt ....0...coccrsscorecseseess 138-20 133-25 142-00 
| National Bank ..........ccccss.sccoscsosee 291°00 772-00 77600 
REET ci cnsadcnccvetawinustianiévants 46-00 45°50 45-75 

| Pale SURO. vncsccsasccegessgsassesnetes 68°50 68-75 69°50 
| States’ Hailway.........iececrcesserseeee 220°50 222-50 226-50 
| Southern Railway...........cecccccsseses 74-00 74°50 80-25 
| Lemberg-Ozernovitz Railway......... 98°50 98°50 99-50 
| Galician Karl-Ludwig Railway ...... 203-75 206°25 211:25 
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— 2. June 4, June 9, 
en den. 
Cologne-Minden Railway. ......0«<... 9070... “O70 or 
. -- 92°00 ... 91-50 
Austrian notes per 1008 silver ...... 11085 ... 111-25 
Napoleon ..ssseseees soveceese errecccccoese 1002 ... 10-05 


The bebate on the Railway Bill has been continued in the 
Austrian Reichsrath, but is not yet brought to a close. 
many experts have been heard on the question, and go 
many reasons in favour of the bill have been brought 
forward, that there can be no doubt as to its passing. 
The debate has in some parts brought to light very 
striking arguments, and was suv profound a study of this 
important question, that it may well interest all other 
nations. The passing of this bill may be considered as a turning 
point, from which thesystem of States’ railways is to berenewed, 
The argument that impressed the Assemby most was that 
which contained the remark that railways, originally intended 
to be the servants of commercial traffic, should by their mono. 


poly have become its masters, Their power of determining 
the prices for conveyance puts it into the power of railways to 
open or shut up new roads of commerce, and to favour 
individual interests at the costs of the whole public. Thus 
the part played hitherto by prohibition duty can be taken up 
and continued by the railways. A power of this kind in the 
hands of private speculation must, it is contended, become 
dangerous in time, and should on every account be placed in 
the hands of Government. 

The Hungarian Minister of Finance was authorised by the 
Reichstag some time ago to make a loan of 141 million florins 
gold “ rente,” of which 76} millions are to be used for cover- 
ing the floating debt, 25 millions for covering the deficits of 
1876 and 1877, and 40 millions to serve as the second half 
of the earlier Hungarian gold rente, which was destined for 
similar purposes, and also for railway expenses. Twenty 
millions of these have been borrowed of Berlin houses lately. 
It is generally believed that the Minister will make use of 
his opportunity, and try to sell off a part of the rente in 
London. 

The German representatives for the negotiations concerning 
the new Treaty of Commerce, have again arrived at Vienna. 
The principal difficulty that arose during the first consulta- 
tions, was as to how Frree-trade Can be maintained for textures 
imported and exported for the purpose of being dressed and 
prepared. We have already given the figures showing the 
quantities of German cotton texture brought to Austria to 
be printed, and which are carried out of the country again 
without paying any duty at all. The Board of Trade has a 
great task before it, as at the end of the year all the prolonged 
treaties with England, France, Germany, and Italy come to 
an end and must be renewed. 

The new Patent Law is to come into operation in German 
on the first of July. At present no patents are being gran 
for single countries. 

Besides the 20 million marks (1,000,000J) of German 
Exchequer bills to be issued, as we have stated, for purposes of 
the navy, posts, and telegraphs, over 40 millions (2,009,000) 
are in circulation already, the emission of which had begun 
in December, 1876. These are to serve for carrying out the 
currency reform, for which purpose the Government is 
authorised to issue up to 100 million marks. The Govern- 
ment pays no interest for these bills, but the interest is sub- 
tracted from the nominal value in the form of discount. At 
present their rate of discount amounts to 34 per cent., that is, 
1} per cent. less than the bank rate of discount. 

In the year 1870 an Act passed in the German Reichstag 
granted every man the right of being relieved by public aid in 
the place where he had resided during two years. Before that 
the poor could not obtain aid anywhere but in their own birth- 
place, by which means people who had earned their living else- 
where for years were brought to their homes by the police 
when they covld no longer work. This new Act was, there- 
fore, a great benefit. But it has been found that the period of 
two years is still too long. In the year 1872, for instance, 
numbers of persons from the country were drawn away to 
the factories, and after the outbreak of the crisis, when busi- 
ness came to a stop, many uf them became quite poor, 
were returned to their birthplaces. The latter have, therefore, 

eae no advantage from their population, and have had to 

r heavy expenses. The Chancellor has presented a bill to 
the Federal Council which reduces the period of residence to 
one year. The age at which the right of being relieved can 

: be claimed will be lowered from 24 years to 21 years. 

The greatest life assurance company in Germany, founded 
on mutual assistance, is the Bank of Gotha. It divides the 
whole amount of its dividends amongst the members of the 
society, so that these have to pay but a reduced amount 
yearly contributions. The dividend of last year, the result 
the flourishing condition of the company’s business in 1876, 
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amounts to 41 percent. The reason of so favourable a result 
must be accounted for in the high interest of the capital, 
which brings an average of 4°78 per cent., and also in the 
reduced number of deaths of the company’s members. The 
expenses for the latter have amounted to 507,985 marks 
|| (about 25,0002) less than had been calculated ; the expenses for 
| administration also amounted tv but 54 per cent. of the 
revenue. The revenue amounted to 13,979,720 marks (say, 
: 700,000) fur premiums and interest. The expenses amounted 
to 10,051,987 marks (say, 500,000/). The reserve capital of the 
Bank has therefore been enlarged by 3,927,733 marks (nearly 
| 200,000); and the total capital at present amounts to 
73,973,606 marks (say, 3,700,000/). The number of insured 
ersons amounts: to 48,707, representing an insured sum of 
307,551,700 marks (say, 15,400,000/), 





TO READERS AND CORRESPONDENTS. 
fhe Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 13th day of June, 1877. 
ISSUE DEPARTMENT. 

Notes isened............ £39,832,840 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 24,832,340 
Silver bullion ......... ae 





CES LE LC CC A 





$9,832.340 89,832.340 


| 
BANKING DEPARTMENT. 
| Propristors’ capital... £14,553,000 | Governmentsecurities £15,214,859 
|| Rest ........sccccccccceee 8,034,754 } Other securities ...... 18,663,592 
| Public deposits, in- 
|| eluding Exchequer, 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 7,914,651 


Che Bankers’ 


Notes... eeeee eeeeseseeeee . 12,102,680 
Gold and silver coin... 929,116 


|; Other deposits ......... 21,138,081 
_| Seven-day and other 
|] “WHO ccccivcecccteacees 269,761 








46,910,247 

Dated June 14, 1877. F, MAY, Chief Cashier. 
1HE OLD FORM. 

The above Bank accounts would, if made out in the old 


| form, present the following results :— 


| 46,910,247 | 


| LIABILITES, £ | ASSETS. £ 
|| Cirenlation (including Securities .......c0.e00 34,325,451 
'| _ bank post bills) ... 27,999,421 } Coin and bullion ...... 25,761,456 
Public deposits ...... 7,914,651 
Private deposits ...... 21,138,081 
57,052,153 60,086,907 


The balance of Assets above Liabilities being 3,034,754/, as stated in 
the above account under the head Rest. 

FRIDAY NIGHT. 
The preceding accor nts compared with those of last week 


exhibit— 
Increase. Decrease. 
. 4 £ 
| Circulation (excluding Bank Post Bills) smn.”  quaseoses 305,525 
|| Public GOpositse ......cccees ilekokrtaieniens DENGUE scpedeses eee 
|| Other denosits ... .......e.ccccoccoceose dbeaees én sebarvide 564,792 
|, Government securities ............... ae ieee i 
|| Other securities ............ccosesceee aaa oa ail «1, taneaabiaine 716,043 
1) SOUNDS cvekcccce sat Ss eaacadiia ieGeves re gp tips eos 
| t Pete eee ee eeeey CeCe ee eee eee eeeee eeeereeeee 2,961 seoessooe 


CEBOD™  ssssesies 


_ _ The following is the official return of the cheques and bilis 
| Cleared at the Bankers’ Clearing-house :— 














Week ending Week ending Week ending 
June 13, June 6, June 14, 
Th 1877. 1877. 1876. 
| Prete Tess reeeees £13,080,000 ,...., £28,596,000 ...... £11,881,006 
|| Brgy ssssssssssees »- 12,729,000 ...... 16,658,000 ...... 13,945,000 
1 May essseeseenee 13,820,000 4.0. 14,877,000 ..... 14,160,000 
|} andar tereereese 14,245,000 w.c00 15,492,000 42... 11,703,000 
Weaan eeeeceeceee - 15,863,000 ...... 16,621,000 ..... . 15,078,000 
esday ........, 14,355,000 ...... 14,524,000 ...... 12,656,000 
I] Total seeveveee 84,092,000 ...... 106,768,000 ...... 79,423,000 


, GEORGE DERBYSHIRE, Chiof Inspector. 
Bankers Clearing-house, June 14, 1877. 


| 
Ie ‘ihe. following shows the amount of the Circulation, Bullion 
} ts, Banking Deposits, Banking Securitier, 
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Reserve, and Rate of Discount, for three months ending 
15th Jane, 1877:— 


| ctrenta- | | ' 











| tion, | Coin and | Securities Rate of | 

Date, \Bank Posd Bullion. Deposits. in Banking Reserve. ‘Discount | 

Bills. | | papantoant 

oe Tt % Pee. oe £ ae 
March 7 stesso») 27,347,700) 26,494,255, 30,590,897, 36,097,204 14,080,405) 2 
BA genvesnenens | 27,058,190) 26,499,238) 30.995,076 35,102,102 14.441,08 |  — 

21 sevsseveee--| 26,961,195) 26,936,326 31,143,947, 35,346,214 14,375,131] — || - 

Desens | 27,982,640) 26.464202) $5,145,515, $9,278,314 13,481,66:|  — 
April 4 ssvssessees.| 23,412,165 25,984,683 $2,131,658 38,162,198 12,572,516|  — 
11 sesevvesers+| 28,568,345) 26,984,659 20,265,747 34,834,263 1241831 | — 
Lt | 28,415,030, 26,194,904, 29,647,636) $4,920.17 12,770.96 | — 
cnet | 28,336,390 25,679,710 28,951,103 34,599,603 12,294,32 | — 

May 2 sersssusn! 29,077,985, 25,004,621) 28,795,640) 35,822,552] 10,920,636, 3 

© Aina 28 516,585 24,837,739, 23.320,911/ 34,995,227 11,300,855 — | 

od | 28,479,010 24 993,663) 28,230,974) 34,730,066 11,514,653 — | 

OB sienna | 28,065,055 24,954,497) 28,583,366] $4,712,299 11,799,442 — 

80 sse.seseee:| 27,955 420 25,000,187 28,685,305) $4,447,632 12,053,767 — | 

Jed © “ccncesenees | 28,035,185 25,225,001 29,946,421 34504494 12189916 — | 

ee | 27,729,660 25,761,456 29.059.732 33,878,451 13.031,798  — | 





Subdjoined is our usual table, affording a comparative view | 
of the Bank returns, the Bank rate of discount, the price of | 
Consols, the price of wheat, and the leading exchanges, during | 
a period of four years, corresponding with the present date, | 
as well as ten years back, viz. :— 








At corresponding dates 
with the present week. 


June 14, 
1876. 


June 13, 


' : 
June 12, | June 17, | June 16, 
1877. 


1967, | 167% | 107% 











Cireulation, excinding| £ a £ £ 
bank post bills ......| 22,767,780 | 25,620,909 | 26,458,470 | 27,201,615 
Public deposits ......... 9,904,049 | 8,134,337 | 6,949,426 | 8,559,129" 
Other deposits ......... 17,172,723 | 18,496,719 | 19,546,851 | 21,396,232 
Government securities} 12,896,314 | 13,913,774 | 13,754,729 14,594,223 
Other securities......... 18,650,101 | 17,792,274 | 18,334,029 | 17,004,936 | 19,468,592 
Reserve of notes &coin| 13,562,670 | 12,995,734 | 12,334,623 16,292,405 | 13,031,796 
Coin and bullion ...... 21,330,409 | 23,625,634 23,843,003 24,194,020 | 25,761,456 
Bank rate of discount.) 2% % SS | 42S |- 3% 3% 
Price of Consols ......) 94} xi g2ixd | o3hxd | o4pxa | og 
Average priceofwheat 65s 4d | 6ls 4d | 4islld | 47s 4: | 65s O8 
ExchangeonParis(sht)| 25 12} 20 25 17} 27} 26 27} 37) 2525 35 2517 22) 
— Amsterdam ditto.) 11 17} 18 11 18} 19}1119}120} 122 3 12 34 4 
— Hamburg (3 mths) 13 9} 93! 2050 | 288 | wes | 2068 
Clearing-house return 59,704,000 136,269,000 125,397,000 79,423.00 | 84.092.000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, a deficiency of 
1,477,378; in 1874, an excess of 694,445/; in 1875, an} 
excess of 1,212,822/; in 1876, an excess of 4,391,246/. | 
In 1877, there is an excess of 5,923,222/. 


In 1867, the tendency of money was downwards, to 2 per 
cent., credit being in a poor condition, banking deposits un- | 
employed, and trade dul!. Some foreign loans were expected, 
and the expectation depressed the stock markets. 


In 1874, a reduction of the Bank rate to 2} per cent. was| 
made, money being plentiful and good bills very scarce in the | 
discount market. Public securities were firm in price, with | 
the exception of the Erie, and the Atlantic aod Great Western 
Railway, reduced freight charges having diminished their! 
receipts considerably. A Canadian loan for 4,000,000/ bad | 
been issued, and well applied for. 

In 1875, there was great excitement in the markets in con- | 
nection with the failure of Messrs Alexander Collie and Co., | 
merchants, in the East India trade, with liabilities estimated | 
at 3,000,000/. which led to pnumerons other suspensions. 
These failures, added to those reported a few weeks previously | 
in connection with that of Messrs Sanderson, caused many | 
precautionary measures to be adopted by the banks and dis- | 
count houses, but there was no appearance of panic. ' 

In 1876, the event of the week was a great rise in the 
speculative stock markets, on the announcement that the 
Berlin Memorandum had been wi'hdrawn, and the report that 
Servia had delayed operations against the Turks. 

The account of the Bank of France for the week ending | 
June 14 shows the following changes :— | 














£ 
27,729,660 
7,914651 
21,138,081 
15,214,858 




















| 
| 
| 
| 


| 





June 14. June 7. eae Decrease. | 

AssETS. £ £ & 

CaeB.cccccccecece-csevesccccsccasoas 90,362,000 ... 61,125,000 .. ji « 263,000 

Private Securities ...... 00.000 22,905,000 ... 22,760,000 ... 145,000 .., tos i 

Treasury Donds.........-.+.05 » 13,554,000 ... 13,554,000 ... ese vee ose | 

LIABILITIES. 

WeRRR ccccascccerveseed mopeiteodinns 99,935,000 0 a ot —_ we ve 

Government deposits ......... 2,595,000 ... ow BUD ee nee i 
Private deposits .c.-..scccess 27-363,000 ... 28,062 ood are os §6188,000 
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| The following are the principal items in the accounts of the 
_undermentioned continental Banks for the latest week pub- 
| lished compared 


Deposits, 0. .......00000seeeee0e 
Acceptances,encorsements,&c. 8,663,000 ... 


DEIN cccsccccintinctorntens 
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with the previous statement :-— 
IMPERIAL BANK OF GERMANY. 


June 7. May 31. Increase. Decrease, 
Asserts. £ 2 « £ 
Coin and bullion .....0..c.c0008 27,625.000 ... 27,608,000 .. 17,000 oe eee 
Discounts and advances...... 18,791,000 ... 19,359,000 a 668,000 
LIABILITIES, 
Notes in circulation ........0++ 33,405,000 ... 33,957,000 ... eee 552,000 


844,000 ... 1,321,000 ... 
8,301,000 ... 


AUSTRIAN NATIONAL BANK. 


962,000 ... ave 


June 6. May 31. Increase, Decrease 
Assrts. £ £ £ £ 
| Coin and bullion .sescesessseee 13,662,000 ... 13,662,000 ... ~~ 
| Discounts and advances.,.... 12,570,000 ... 12,645,000 .. ese 275,000 
LIABILITIES. 
Circulation  ccoccoccccccccesccece 26,822,000 ... 27,045,000 eee eee 223,000 
NATIONAL BANK OF BELGIUM. 
June 7. May 31. Increase. Decrease. 
ASSETS. , £ £ 
Coin and bulliod ..e.<6......... 4,350,000 ... 4,541,000 ... ees 191,000 
Discounts and advances ...... 12,078,006 ... 12,499,000 ... « 421,000 
LIABILITIES. 
| Circulation.......cs00-...s000-++ 13,517,000... 13,898,000... ws 381,000 
| Deposits ....00..,...cccccsosecccee 2,879,000 ... 2,714,000 ... - 235,000 
NETHERLANDS BANK, 
May 11. June 4. Increase. Decrease. 
ASSETS. £ £ £ £ 
| eke cu siumcicnimaeta + 12,599,009 ... 12,781,009 ... . 182,900 
Discounts and advances...... 7,279,000 '.... 7,389,000 ... + 110,000 
LIABILITIES. 
| Notes in circulation..,......... 16,487,000 ... 16,826,000 ... one «+» 359,000 
| Deposits ....ccccererccscersssee 2,052,000 ... 1,996.000 ... 56,000 ... a 
NEW YORK ASSOCIATED BANKS. 
June 9, June 2, increase. Decrease, 
£ £ £ £ 
BRDU .conseencetence senonmevcnnese 3,888,000 3,968,000 see ses ese 80,000 
Loans and discounts .....,008 50,334,000 ... 60,150,600 .., 184,500 ... wal 
} Legal tenders ........seeeeeeees 11,016,000 ... 11,178,000 ,,. ne »« 162,000 
ds UNIOT wnesvecocsettecenesonce 3,232,000 3,228,900 ... 4,009 ... ove 


44,748,000 ... 44,696,000... a, a 
* Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin 


at 1s 8d; and the franc at 25f per 1/4. American curreacy ig reduced into English 
money at 4s per <ollar. 


Discount anp Money Marker.—Rates of discount have 
further declined this week, the arrival of gold from abroad 


and the simultaneous return of cash from the provinces 
having 


sensibly diminished 
of money in this market. 


the comparative 
More than that 


pressure 
it has 


| strengthened the feeling that rates are not likely to mend. 


Three months’ bank bills are quoted 2$ per cent., which 
is a decline of 3. The Stock Exchange settlement on 
Thursday brought some demand, but the only distinct effect 


| which it had upon the value of money was to increase the 


current charge by brokers for short loans to 2} per cent. for 


| the time, little more than 2 per cent. being now obtained. 


The Bank return this week is a very strong one as regards 


_ the increase 1n the banking reserve, notes having come in to the 


amount of 306,000/, and bullion to the amount of 536,000, 
together an addition of 842,000/, making that reserve 
13,052,000, to which it has gradually crept up from 


| 10,927,000/ on May 2, when the Bank rate was raised to 3 per 


cent. The influx of buliion was made up of 337,000/ from 
abroad, and 199,000/ from internal circulation, probably Ireland 


,and Scotland. After this month we must not expect any 
further return from the provinces, and indeed both coin and 
| notes usually go into circulation after June, so that it will 


depend upon the foreign drain or supply whether we are to 


have a coutinued large reserve in London against emergencies. 
There is a decrease of 716,000/ in the otber securities on 


brokers’ and other repayments of advances. Other deposits are 


_ 656,0002 less, and 671,000/ has been added to public deposits. 


Although reduced, the other deposits are still comparatively 
large, as may be gathered from the above tables of the Bank 
figures for this and previous years; and indeed the private 
balances are as high as at this time last year, when the Bank 
rate was only 2 per cent., from which it may be concluded 
that there is still much money ready for employment in this 
market. 


The only foreign demand for gold of importance at present 
is that for the German Government, but its sales of silver 
have lately fallen off. The gold coinage in Germany is, how- 
ever, now proceeding at the rate of 150,000/ a week, and the 
Berlin Government may at any time take some large amounts 
of gold from hence. 


We eubjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—3 months ..............c0ses+s 23 per cent. 
Do Ge tecevececccneesncese 24 $ per cent. 
Do GT. Ge  crecccecocsssensvoece 2 per cent. 

Trade bills—3 months ...............s00008 23 2 per cent. 
Do G ee cmraseeecoveenmene 2 per cent. 
Do 5 © . amen oe. 23 3 per cent, 
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The allowances at the private and joint stock banks and 
discount houses are as follows :— 





Private and Joint Stock Banks at notice 2 per cent. 
Discount houses at call ..........s0seeseeees 2 __—sierr cent, 
Discount houses at seven days’ notice ... 2{ per cent, 


Discount houses at fourteen days’ notice 2z per cent. 
The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market, 
Per Cent. Per Cent. 
Paris eeetetree eereeeeeereeeeeee steeeeeeeeece 2 eteeeere 13 
Berlin .....-008 sscrescescesceseesoeees cco 5 ceeeveeee 33 
Brank{fert.....cccccccccccccescscccvsscececs 000 . eascenene 3 
Hamburg ........000008 eoveccecooccecooccs oe eeccences 3 
Amsterdam ......ssccserecseeseerees soeee BS sensctere 2 
BeRsBEls cocccccccccccccccces coocscvecese i entnesees 2 
ViOMER cccccoccccccccovsescvccsecosoceccess at cccccecee 4 
St Petersburg ..........ssceserese onceese © . ccccccass 6 


Tae Srock Marxers.—Until Wednesday afternoon there 
was a renewed rise in prices, but since then the appearance of 
strength which the markets possessed has disappeared. The 
rise resulted from the old technical causes which have been 
forcing up prices for many weeks past, to the confusion of 
most people inside and outside the speculative markets, the 
chief being the scarcity of stock. Operators for the fall, 
fearing a new penalty for delaying delivery, bought back 
cefore the settlement, but on Wednesday everything was 
changed. Russian stocks fell on that day 2 to 3 per cent., 
the immediate market demand having fallen off, whilst the 
news of a contemplated issue of 15,000,000/ stock by the 
Rassian Government fell like a weight upon prices. The 
peaceful and assured tone of Lord Salisbury’s speeches on 
Monday, and their endorsement by Lord Derby had a good, 
but not very marked effect on the markets, but the settlement 
had begun and little attention was paid on Tuesday to pacific 
assurances, which moreover had already been discounted by 
the expressed assurances of Russia. To-day the markets were 
quiet, only one failure having been publicly announced on the 
Stock Exchange, and the effect of that having been operative 
on Thursday. For the week, foreign stocks have fallen, and 
English railways advanced. 

EnGuish Government Securitres.—Consols opened firm 
this week and continued to rise until Tuesday, when, not- 
withstanding Lord Salisbury’s speeches, there was a relapse 
for the day, and after a further decline the difference on 
balance is very slight for the week. It may be noticed 
that the price of Consols for immediate delivery is no lower 
than that for July delivery, and it would appear, not- 
withstanding the further rise this week, that there is still 
a speculation open for the fall. The rise was probably con- 
nected, to scme extent, with the superficial improvement ia 
the other speculative markets, and the easy tendency of the 
money market was some reason for firmness in the funds; 
but when the heavy fall of Tuesday and Wednesday occurred 
in Russian stocks, Consols followed the downward move- 
ment with curious faithfulness, and rose again when Russian 
rose. 


CONSOLS, 

Money. Account, July 4. Exchequer Bills, 

Lowest. Highest. Lowest. Highest. March & June. 

DatmPMAy  ccrccccccrseccnnenses en O45... DAE coerce r to 83 pm. 
NS ae y4} » OFF ceric iz is sebaies par to 8s pm. 
MED sanvevovieseatovrepuenens O45 20. DER  coccee GS *ccshen 2s dis to 8s pm. 
WeARSARY nco.ccccencccccee DAR coe | neat oat coe OSE ccccee 2s dis to 83 pm. 
TRUTSAAY  veseessssceseeesneens 94} DAE ...000 OER ore DAE cncees 2s dis to 8s pm. 
Friday.........+. O42  coccee OBR cee DAB cctece 2s dis to 8s pm. 


stiieiGtoatn MEME im ‘ 
The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Inc. or 
last Friday. this day. Dee, 

Consols for MONCY .ssreresesseceeeeee anianiel nema akbar v4} § oo 

PUNO dt IC snventntenattiiibitariesiiinemtsimties 944 & eueseant » OSE GF eee oe 
Reduced 3 RD cnecensereceseescosseressoeseseesesoses 95 ; ecccscewe 95 ; ee, 
SET) Ub: saiesnguaenianebignaibaieiiaiieasiiiaianess 95 4 exneneess 95 
Exchequer bills, June 2} % .......cscceceesveres 5S tO BS PM veseoveee 3S 8S ane ove 
SET WE mnmnmomanigeeee os me os  ,, Sree 
Bank dtock (last dividend 6 %).-s.cocrrsssoe 259 Gl seessavee 260 2 +1 
India 5 %, red. at par, July 6, 1880 cesccooss 103% 4b — cercceree Ce 

Do 4 %, red. at par, Oct., 1888 s.ccseve ae one 102 § oss ov 
Metropol, Board of Works 3% % Console... LOL $ — seeserres OLE wee ov 


1} 4 

CotoniaL Seccrities.—The market has continued very 
firm, the following having been the principal movements:— 
Canadian 77-80 have risen 1, and the 4 per cent. loans 3} 
Cape of Good Hoje 44 per Cen's., 4; New Zealand Consoli- 
dated, 1; ditto 5-30, }; and Queensland 4 per Cents, } 
Natai 45 per Cents. fell 2. 

Forricn Srocks.—The interest of the movements here has 
been, almost of course, again centred in Russian stocks. Oa 
the approach of the hal‘-monthly settlement they ad 
ostensibly because engagemen’s for the fall had to be co 
but more probably because there were strong bands at wor 
removing stock from the market. In the 1870 loan—which #8 
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looked upon as being spzcially dealt in by French operators— 
the rise was much more marked than in the 1873; and holders 
on this side have lately been parting freely with Russian 

' stock of various issues, at the higher prices of this month. 

The 1873 stock did not advance on Saturday and Monday, 

although at the close of business on each of those days, there 

had been a very general advance in other parts of the specu- 
lative markets, and on Tuesday, when the settlement began, 
there was a distinct fall. Russian stock at that time seemed 
to come out in quantities much too large to be readily 
absorbed in the strong hands we have alluded to. And on 
Wednesday afternoon there was a fall of 2 to 3 per cent. all 
round, thereport of thenew loan having only then got into circu- 
lation, while there were no longer considerations of immediate 
scarcity to prevent operators selling for the fall in the new 
account. On Thursday, however, the fear, if not the fact, of 
fresh support from the side of the strong interest in keeping 
prices up, served to bring about a rally. Part of this was 
due to the failure of an operator for the fall, and the purchases 
of those who had expected to receive stock from him, but 
the reaction, at the very moment that a report was tele- 
graphed of a Russian repulse at Kars, is furtaer evidence of 

the strength of that interest. On balance, however, there is a 

decline of 24 per cent. in Russian. Egyptian preference 

stock rose very strongly until Wednesday, when the advance 
was suddenly lost, the fall on that day being 14 per cent., but 
anew rise soon set in, and on balance there is a rise of 

2} per cent. in Egyptian. A Reuter’s telegram from Cairo re- 

ports an “arrangement,” by which the July coupon on the 

Unified Debt will be paid, which looks very much as if the 

revenues of Egypt were being anticipated, and the interest on 
the funded debt paid by securing a temporary advance, and 
which, therefore, is something akin to the old vice of accumu- 

lating a surreptitious floating debt. The telegram reports 
that on the security of the crops, a “ group of English houses 
guarantee the payment of 500,000/ by July 10th. This, 
with 800,000/, the actual receipts of the Treasury of the 

Egyptian Public Debt, 100,000/ due from Egyptian Customs, 
150,000! from Upper Egypt, and 150,000/ from Lower 

Egypt, ensures the fund necessary for the payment of the 

July coupon of the Unified Debt.” But it is to be remarked 

that the amount actually to be raised from Egyptian resources 

only amounts to 1,200,0002, and as the Unification scheme 
assigned an annual “annuity of 4,177,720/ sterling,” or 

2,089,000/ for each half-year, it will be seen that the defi- 

clency, as stated, requires to be supplemented not by the 

500,000/ reported, but by 889,000/. Perhaps, however, the 

telegram refers to the coupon alone, and not to the full service 

of the Unified Debt. Tne other feature in the foreign market 

1s a sharp rise to-day in 1871 Argentine stock, on a 

reported statement that the September coupon is provided 

for, the stocks of the Confederation having given way pre- 
viously during the week. 

















































The new Russian 5 per cent. Joan is, we believe, partly 
designed to cover a temporary advance of 3,000,000/ to 
4,500,000/ made last month to the Government, one of the 
conditions of that advance being then reported to be a pre- 
ferential right to any funded loan which might be issued at a 
future date. But the transaction is chiefly the business of the 
borrowing and lending parties, and any statements which may 
be made on the subject should be received with caution, as 
business of that kind is not likely to be published by those 
Who are alone able to give the facts. A telegram from Si 


ey to-day gives the probable price of issue at 74 per 


The following are the changes for the week, taking the 
latest unofficial quotations :— : , 


Closing Prices Closing Prices  Iac. 


Argentine 6 %, 1868 See C ODODE CROCE RSCCEe 2 ‘we , eecescoes “en oF se 
tto 6% Public Works, 187]..sc0..cecssees 56 7 covsenee 585 9 8 + 2b 
2 5% Silver Rentes (lessincometax) 53 5 penne Seas 
Ditto 6 5 , SOCCEROOS SSeS ee eS er eeeeeeeCesES 4 eereeees 93 +4 eee se 
Di %, 1871 CoP OOO RE STEED coseeeeereseeee ee 914 23 eeeeeness 91} 24 ore se8 
Belivione ne eeeroseocconcoccssnveoccosessecooccoccoses SED ——*—sanennece 923 
ABs 1BTS wsrvseesssveressanessenesersneccs 20 2 eee 2142 «+1 
De ws Dili ia iteeenntnanisiiietenieiinn 57 GO ss ceccecece 67 60 one eee 
nS canes GRE mek cee 
aoe 7 %, 1872 et eeeee POO TEC eee ereeeeeeee 5 7 eee ceceee 6 7 ooo ec 
Ditte 8a neipalities 7%, 1 ceasinbie 63 8 coves 6570 8+ 2 
Eg ti » 1867 SOSC OCR DOS Se OSES ERSTE EES eeeeees 75 80 Seeecesee 77 82 + 2 
Dine? 7 %, 1866 (Viceroy’s Loan) ...... 625 quctece, On. 00 +4 
Ditto Unter? (Mbedive Lean) cece 402 career 423 8 8= + Lh 
Ditto 5° hot Th trtttasmahiarnennien 335 i eeerereee 40} é > 23 
eee a . OOD coctacpeves ST “asheonian 80; 2 + 2% 
French 6 % Ste OOOO OO eee eee ereteeeseseeseees - 67 77 eeeeeeree 68 73 + 1 
*At tee e eee e eC eeeseeseneeseneeeseees eeeee 103} 2 eeececeoe 1 i + : 
ed 
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Closing Priees Clesing Prices Inc. 
last Friday. this day. or Dee. 
Mengestan 6 Mh, Mi ecssnmowens 54 6 ercce cee 65% 6h +1 
Pel Wis: snincustandensreneiniteeencinieiniensabanane HG wane 42 - 
i Gicninalitienaiiidantcccincnimtnpaas FOR GOR. cencctsce 2 - 4 
It idan 6 %, 1861 (less income tax) 08 88.08 63 & & eeereeeee 6°} ? + & 
Ditto 6 % State Domain .......ce.c..ccceeces 100 2 oxy 4 258 - 1 
Ditto6 % Tobaceo Bonds.....ccccccccecsseee LOL 3  —cavaveres 101 3 ine 
me eis 107 10 eocesece 107 10 — 
BISKICAN 3% scr.cccesseesrersererssesserssesssenese 7: eovccccces 7S see ose 
ON OE Tb Cancircerccccntsinnseniennns SEO - eoadide 954 6} + 3 
I Big BP seetenitsittteeseneeceesent oF ‘equities ome Sin ven 
IE © Sy ccctcisvetnnsecectccancnnioces 34316 —ceccecere 168 FZ -~ 
Ditto Consolidated 5 %t ROFB .cccecceccsscce 139 4 veecees 123 Y tee «ee 
Portuguese 3 % Bonds, 1863, &c. ....c0..c008 e-=~ wee 623i — 2 
Ee kg HE Sirceniceteitneaenentiettinteann 769 eocceccce 73 6 — 3: 
See OSE g HU dateevscesantsnsentttincsitonese 79% 2 eecceeces 763 7 - aH 
D0 6 Bhs BIO ciceincenemmmatins eee 82 ¢ -_— § 
BNE Bhs WEEE Sreccertnsieceenecnene’ WN OG - conan o 77% 8t — 2 
eee iis BONO ccinunisrtonstinidnthientaabbieen 80 eeecceces i? ~ 2% 
DESO 6 %. LOTS ..cvceresesesocceescocsncecseeses 794 § we 76674 — 2% 
; UY ee EEE eee wa 21823 —- 2 
Ditto, Anglo-Dutch, 6 %,1864.and 1866 85 7 = caccecces 83 56 - 2 
Ditte 4 %, Nicolai Railway Bonds......... 71} 2} ennerense 70 2 -1 
Ditto 6 %, Moscow-Jarosiaw .......ccccs008 Git i. - guescgens 82 4 -2 
Ditto 6 %. Charkof-Azof Bonds........0.0 oo” nce 76 8 -1 
al ye | EE wt a ee 67 77 +2 
Bente S Ticcnseseunsanvansanseesunccensnaquecncecece NI Oh acetate 10% % + 4 
Ditte 5 %, 1870 (Quicksilver Mortgage) 91 3 descceces 92 4 +1 
Ditto 6 % (Lands Mortgage) ....cc.s0sere es 56 8 +1 
eI OS, BB cascecectccnanteccntccnncnntennes Ge cusses 43 52 + 2} 
oo) eS ee ee 9 10 
gf ELE nr 8k 9 
Ditto 5 %, 1865 (General Debt) .co.cssecee We: | nstieaes SS wh. tne 
We Oh, BOGD: ccbeetcntscicumenceinniines 8} 9} Se! cen 
BESTE Tite BRIE cctetmncteereerescinanameones Pe de’ 83 9 
BOONE O Tig BEUE sedicecsvicnsnientecesscccecnccte ee | at 34} 5} + 2 
Bitte 6 i MO ncctitnictinnen SEG) «« \enaet 8} 2 - 
Ditte 9 %, Treasury B and C ..........00008 , — aeeses 15 16 
PCR © TG BOID ctcsticcccensecvtcttneneseie 18 19 ccosscnce 18898 + 
Venezuela, 6% 1864 and 1866 ............cc0e0 WO GB VCS cisaath 113 +1 


EncGuish Rarways.—Until Wednesday there was a steady 


rise here, in common with the improvement of prices in all the | 


speculative markets, the chief exception being Great Eastern | 


stock, which has been independently affected by the reas! 


| 
specially touching its chances of beneficial amalgamation, and | 





advance was greatly caused by an anticipation of scarcity of | 
stock at this week’s settlement, and in effect there was a short 
supply ; but on Wednesday all the previous rise was lost, in| 
sympathy with the decline in Russian, the Scotch lines showing 
more depression than the rest. Oa Thursday, however, there 
was a new rally, the Caledonian stock again taking the lead, 





on the closing of an account for the fall in connection with the 
failure mentioned above, and that stock is 1} higher for the 
week, while North British is 4 lower, the continued trade 
disputes benefiting the former at the expense of the latter 
line. 
week, 


The Southern lines show a considerable increase for the 


Now that the Whitsuntide weeks of last year have passed 


mates of dividend. But in forming those estimates, it will be 
remembered that the first six months of 1876 contained an 
extra day’s net receipts, because of Leap-year. With this 
modification, the gross receipts for the past 23 weeks are, per 
se, not very promising of an immediate increase of dividend. 
The Midland lines, it is true, have improved upon last year, 
but only to aslight extent; and itis clear that, what with 
the deficient day this half and the increased capital on which 
dividends have to be paid, those lines must depend on 
economies in expenditure. Oa the Midland, for instance, the 
increase of interest, &c., charges is estimated at 100,000/ ; on 
the London and North-Western, at 60,000/; North-E.stern, 
28,0007; Sheffield and Great Northern, 14,000/ each ; and 
the gross receipts promise no such iocreases for the half-year 
as to cover these new charges. The Sheffield statement of 
expenditure, from the 1st January to the 3rd June, shows a 
saving of 4,000/ on the corresponding number of days last | 
year, which economy by itself will evideatly be insufficient to 
cover the increased interest charge which falls on the current 
half-year. But savings may become apparent when the ac- 
counts of the lines workei are included at the close of the 
half-year. The South-Eastern statement shows a proportion 
of expenditure to gross receipts—494 per cent.—which is 
almost exactly the same as the June statement last year; and 
unless some unpublished savings, such as in coal contracts, 
come to the relief of the half-year’s accounts, the dividends do 
not promise to keep up. It is, however, generally assumed 
that some unseen economies of this kind have been effected. 
The following shows the oer changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 





Closing Prices Closing Prices Inc. 
last Friday. “aa oh or _ 
Cale a Ee 34 eccseeces =k + 
cane ar i Pereeecereessseseree 465 eeneeeree 47} 5 + i 


— ——————e—— SE OO 





. . . . | 
has since risen on a new turn in the operations. The general 


into the period of comparison, the traffic receipts for the 
present half-year can be examined, with a view towards esti- 
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Closing Prices 
last Friday.) 


Closing Prices Inc. 






































‘ thisday. or Dec? 
Great Northern SESSOSTES CET E RC Ee ee eR ERT EET Eee eeeeee 123% 4} ° + $ 
Ditn BD ceveee Se eeeeeeeeeeeeeeeee oe 127 + + 
Great Western,.....ccorssssssee 99% 100} + ¢ 
Lancashire ana Yorkshire ° » 1345 sb me 
London and Brighton.......... 117 4 + 1% 
DUO B. cerersssercensovconensnes we 10283 +h 
| London, Chatham, and Dover.......s+.s++sere = 5 +l | 
Ditto Arbitration Preference .e.cccocceseee 743 5 +1 
London and North-Western ......0++ coscccce 148% 2 — covccvcee 140} § + 
London and Bouth-Western..........+ esccesseee 128 9 cocssocee 1285 OF + 
Manchester, SheMield, and Lincolnshire ... 70 } ame vee +l 
Ditto Deferred ...cccesess scsssesesesereseveseeesss 37 8 a + 3 
Metropolitan aeecee cece rseeencereeeserseeeeses eee 108% z eeececees 108} ee + + 
Metropolitan District .cccccccsserssovereerenees 453 4 union e:6 + + 
| Ditto ditto Preference ....cscccrscseseseseeese 107 9 esceseenn ©4108 10 +1 
Midiand.......+. eer eeeecerseee seereeeereeeerseceeseeees 27 + } 
North Britign ..cccccccssees 3 —- ¢ 
North- Eastern—Consols . +l 
Bouth Eastern .+...sceeese + ° 
. . SOC EHes (ORO eer ee eee + 





| Ditto Deferred... 


The quatations for the leading debenture 


stocks compare 
‘as follows with last week :— 





Great Eastern BA 6%  cccccoccecccccecccccovcvcce 123 5 eeeeeee « 123 5 

| Ditto 1867 Redeemable 5 %. 118 20 ecccccsee «118 20 
Great Western 6 % Deb, .....- - 12779 SE piesa 
| Lendon and North-Western 4 107 8 ae. | em ant 
| London and Brighton 48 % ccccccccorsrsseseores eee 
London, Chat., & Dover pene “4 % 11113 ill Smee wee 
| Metropoiitan District 6 % eeeeeerereeeseerreses 149 51 cmenen BOO BE 20 a0 


The traffic receipts on seventeen puilweye of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending June 10 to 
1,005,556/, being a decrease of 111,719/ on the corresponding 
week last year. The principal decreases are the Lancashire 
and Yorkshire, 33,460/; the Midland, 23,601/; and the 
North-Eastern, 16,028/. The corresponding week last year 
| included the larger proportion of the extra receipts from the 
Whiteuntide holiday traffic. 


RAILWAY TRAFFIO eee 
egate Receipts of! 














Week's Receipts. alf-year te date 
Inc. or Dec, Inc. = De 
Comveapenting Correapna 
Amount. week in ‘76. Amonnt. per. in ‘76. 

£ £ £ £ 
Great Eastern ........... 50.041 — 7,162 ... 1,043,065 — 5,994 
Great Northern ......... 52,467 89 ... 1,221, 060 + 1,716 
Lancashire & Yorkshire 63,229 —33,460 .,, 1,531, ‘907 ad 6,269 
London, Chat.,& Dover 19,806 — 2,727 ,.. 399, 7i6 -+- 20,364 
| London & Nrth. -Western 174.627 — 5,816 ,,, 3,852,938 + 27,578 
| London &South-Western 43,469 — 1,470... 888,450 + 27,271 
| London and Brighton... 33.224 — 6,254... 687,625 +4 14,877 
| Man., Shef., & Lneolnsh. 30,303 — 854... 671,451 + 2,543 
Metropolitan eosuewuees » 10445 — 516... 238,432 + 9,969 
Metropolitan District... 5,953 + 27... 134,935 + 3,792 
| RAE cccccccenccccceces 115.208 —23,601 ... 2,609,386 -- 16,595 
| North-Eastern............ 117.564 —16,028 ... 2,656,322 — 72,085 
| South-Eastern . sesseseeeee 36,945 — 5,742 ... 733,781f — 16,440f 
| Celedomian ...... a... 54,930 4- 2,050 ... 1,048,822 + 21,369 
| *Giasgow &Sth.-Westrn. 19,991 + 819... 361.536 + 17,964 
| *Great Western ......... 134.893 — 9,502... 2,415,242 ha 5,692 
*North British............ 42,461 — 1,572... 801,551 + 5,300 
| 1,005,556 —111,719 .., 21,246,219 + 87,180 


* In these cases the aggregate is calculated from the beginning of February. 
+ For the South-Eastern the aggregate is given for two days less this year than 
last, and in the case of the goods traffic for one whole week less than last year. 


| Forrran anp CotontaL Rariways.—The following are the 
changes for the week :— 









Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec, 
Antwerp and Rotterdam cecccsessceccseseres see 19 20 lv 20 es 
Babia ond San Francieco......... 20 3 Cr bie, aot 
Belgian Kastern Junction  .....0 41 ree |! Se 
Buenos Ayrea—Great S»uthern ll 3 1134 ov 3 
ETE ... cnnsocenegunpsoesaneen 24} 5} 254+ + 3 
| Lemberg-Czernowitz.......... ° 83 84 e020 ese 
Mexican . eeee 4 1 4 l oe see 
SEIN. ccrnnnacccnaneenensonnesenconsienetuneneneetens 2% 13 2 —- 3 
Bambre and Meuse.......cc.cccossrsecccsccesseeses 8} 9 aniibeets 53 9 —e 
Ban Paulo...cccccrecsseeccvesersecesseveces ccccsccvone 28 ¢ 2-3 2 } 
Bouth-Austrian and Lombardo- Venetian... ———————— fe } - & 
Ditto 3 % Obligations (Jan. & July)... 9:5 %& ececee i 3 oop 
BrRitiso Possessions. 
| Kast Indian ......-..0 ectetccscctonsccccenee 196 6 ai 
| @rand Trunk of « janada eo . 2 - ? 
Ditto Third Preference.. — 4 
Great indian Peninsuia..... on 
Great Western of Canada.. wee 4 
Maedras 6 ye eee ee tee teseneeesece Seeeeeeeeeeeteeeseeees 1li3 15 - l 





American Securities.—United States Government bonds 
have improved on the announcement this week that 4 per 
| cent. bonds are to be offered for public subscription. As no 
issue’ can be made under par, although there is nothing to 
prevent the contractors afterwards selling privately at less 


than par if they please, the event is supposed to mean that 
the United States has at last risen to the rank of a “4 per 
| cent. stock. As we understand the telegram which has 
| been published, the Secretary of the Treasury is to withdraw 
| 100,000,000 dols of the 4} per cents. pro tem from the market, 
which is one-third of the whole of that issue, and some 
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_ closed on the 16th July. The following are the changes for | 


[June 16, 1877, | 


millions of the new 4 per cents, are taken firm by the new | 
syndicate. It is further stated that “the contract provides | 
| that for thirty days after notice given all subscriptions at par | 
in the United States must be taken. The syndicate may | 
afterwards advance the price.” And a prospectus has already | 
been issued in America, the public subscription list to be | 


the week :— 
Closing Prices 


Closing Prices ine, 
GOVERNMENT AND State STocks, last Friday. thisday. orDee, | 
United States 1867 (par 103) . cocscccscee 108} § eocecee oan xc + 3} 
Ditto 6 % 10/40 Bonds (par 103)... seeceeces 1084 D” * cebsbbess . 1°83 - + 2 
Ditto 6 % Funded Loan (par 103) . sosccesoe 1072 Hs senne nese {peti 
BERND GE: D cresccntnssosetcasttioces sttesses -pmeces SESE setectes . 14} 3 + f 
Massachussets 6 % Sterling Bonds. 1000.4 MS em « 1068 on} 
Virginia New Funded (par 103) .....00e0 70 2 vovoee O87 ZC +2 | 
RatceoaD SRcuritias. 
Atlantic & Gt, Western lst Mort. (par 103) 19 20 19 20 e 
Ditto Second Mortgage (par 103) ...00. 7$ St ee) 
Ditto Third Mortgage (par 103) ... «+... « 334 34 4 eS | 
Ditto Leased Lines Renta! Trust.... ...0.0. 37 40 37 40 mi | 
Baltimore and Ohio 6 % Bonds, 1910....cc0+0 106 7 106 7 . 
trie Shares (par 103).....0....ccceereoseers ane Ot 63 ¢ = 
Ditto 7% Ist, 2nd, 4th Consolidated Mort. 70 2 BLS © ine eae 
Tlinois Central Shares (par 103) ........000.0. 51% 23 612 - 3 
[illinois and St Loni Bridge 7 %, Ist Mot. ... 93 5 een 
New York Central 100 dols shares (par 103) 87 9 eee So wit ee 
Pennsylvania 60 dols shares (par 514) ..... 28} 94 28 9 — ¢ 
Nitto General Mort. 6 % Bonds. 1910 1054 6} MR ae on. 
Philadelphia & Reading General Mort., 1874 67 & 66} 7% -1 





At the London meeting of Pennsylvania railroad share- 
holders, the following resolution was adopted :— 

That in order to ensure to the Pennsylvania railway the confidence 
of the public, it is absolutely needful that its annual statement of 
accounts should be published in aform which shall fully and clearly 
exhibit the true financial position of the whole of the undertaking. That 
the directors be therefore respectfully requested to arrange that the 

results of the entire operations, whether conducted by one or more 


organisations, shall be published simultaneously and _ together. 
That these accounts be drawn up on one uniform plan, 
which shall be adhered to as closely as possible from year 


to year. That they fully set forth, accompanied by all details 
needful to enable the shareholders fully to comprehend the figures, the 
existing financial position of the concern, and the whole of its trans 
actions for each year. This meeting also submits to the directors that 
the accounts should continue more fully than is given in the last 
report, the results of the operating of all the lines, giving also a parallel 
column showing the corresponding figures of the previous year. The 
amount in detail of the income arising from all securities of every kind 
held by the company. A statement showing also in detail the 
amounts chargeable against the concern on account of its engage- 
ments under the head of leases or rental of other lines. That 
the balance sheet should show the variation, if any, in the 
mortgages, bonds, or other indebtedness of the company during 
the year, also the amounts charged on the other side to construction, 
equipment, or other permanent expenditure, accompanied by sufficient 
details; and, further, the charges mado in the larger amounts locked 
up in the bonds and stocks of other undertakings. That the proprietors 
may be enabled to ascertain the progress made in improving the 
financial position in this respect. And this meeting authorises and 
requests Messrs H. Crossfield, J. W. Powell, W. Fowler, and J, Taylor 
to put themselves in communication, on its ‘behalf, with the board of 
directors of the Pennsylvania Railway Company, with the views of 
inducing them to adopt the foregoing arranzemenis. 


The New York Chronicle of the 2nd inst. remarks :— 

“We have no information about the earnings of the trunk lines of | 
railroad, but there is an impression with many that the volume of busi- 
ness so far this year has been less than last, and that the better rates 
obtained have not, as yet, been a fuli compensation for the decline in| 
tonnage. If rates are fairly maintained, however, the last half of this 
year ought to show much better than for the same time in 1876. The 
Express to-day says:—The water rates for grain transportation have 
declined to the lowest points ever known. Corn has been taken at 2 
cents per bushel from Chicago to Buffalo, and the canal rate from | 
Buffalo to New York is down to 43 cents. These rates are 34 to 40 per | 
cent. lower than any previously made. The rate by rail from Chicago 
to New York remains at 30 cents per 100 1b for grain, which is aboat 17 
cents a bushel.” 

Ornzr Marxets.—The following are the changes in the 


most prominent miscellaneous securities :— 








Closing Prices Closing Prices Ine. 
ast Friday, or 

0G tics ccstiestbesetinnvetinnindeugecttneitiieee © LOR 12 —casooevee LOF IZ —s ave ov 
Bank of Egypt .....0.....0008 ° oe OF 5: 
London and River Pate .. 32 4 pe 
London and Westminster . GSS wom CS £we 
Anglo-American Telegraph sdosevubedeuulideeses 59} ¢ + +t | 
Eastern ...... ooee 7 t on 
Western and Brazilian. pnnibaadeetneetapetibemncas +4 aes 
ior CH OE OID ho vvcccediicccccdectcontees 105 7 pte 
City of Auckland 6 %............ 103 5 +1 
City of Montreal 6 % ...000-s:sc.cccscccesscesccees Le i) er Ae a 
General Credit and Discount...................6 6 2 
Diatiowad: DICCOURG .ecccessisissoveccscccsevsstccces OF 10$ — cevaperee OF L0G *** 
Peninsular and Oriental Steam.....c..cccecoe os 38 40 a 
Native Guano..,,.....0......sceseces. precctscinenimenia 2% om 





Jot Srock Banxs.—The buoyancy in this market has 
continued. The following have been the most important 
movements :—Alliance have risen, 4; Bank of British Co- 
lumbia, 1; Bank of Conetantinople, }; Chartered of India 
and Chartered Mercantile of India each, 4; Merchant, 1; 
| New South Wales, 1; and Union of London, 3. Im 
Ottoman receded 4; London and County, $; Oriental, 35 
and Standard of South Africa, 1 
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June 16, 1877. | 


TELEGBAPHS.—Prices show littie variation on the week. 
Anglo-American are perbaps + better, and Eastern Debentures 
1; Indo-European declined 1. 

Mrines.—In British mines Van improved 1. In the foreign 
and colonial market, Cape Copper advanced 14, and New 
Zealand Kapanga }, while Rio Tinto fell 1, and St John del 

10 





follows :—American Investment Trust advanced 1; City of 
Auckland, 1; City of Wellington, 1; St Louis City, 1; Share 
Investment Trust, 2; Fore Street Warehouse, 4; Imperial 
‘Credit, +; and Liverpool United Tramways, 3. On the other 
| side, Nantyglo and Blaina Iron fell 1; Hadson’s Bay, } (on 
| the unfavourable report); Van Diemen’s Land, 4; and 
| National Safe Deposit, +. 
| According to the Gazette return this evening the move- 
| ments of the precious metals during the week ended 13th 
June, were as follows :—Gold—Import, 933,931/; export, 
436,318/. Silver—Import, 575,293/ ; export, 204,285/. There 
have been no gold movements of importance at the Bank this 
afternoon. 
| Buxuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated June 14 :— 


| Gold.—The orders for the continent have been very large this week. 
and of the large total arrived since our last, the Bank has received 


| Rey 10. 
MisceLLaANgous.—The principal variations have been as 


| brought 8,500/ from the Cape; the Maskelyne, 6,000/ from the Brazils ; 
'the Peninsular and Oriental steamer, 561,180/ from Australia and 
| China; the Gelert, 40,000/ from New York; the Don, 18,200/ from the 
| West Indies—total, 633,880/. The European has taken 51,150/ to the 
Cape; tbe Tagus, 21,080/ to the West Indies; the balance has beea 
| sent to Germany, together with 113,000/ withdrawn from the Bank. 
| Silver improved slightly in value after the Cate of our last, and a 
| large business has been done at 533d per oz, at which rate the silver by 
‘the Pacific steamer was sold, together with about 335,000/ received 
from Germany. The only other arrivals to report this week are 
| 22,000/ from New York, and 33,300/ from the West Indies; this has 
also been placed at 533d per oz. The Peninsular and Oriental steamer 
leaving to-day takes 232,590/ to India. 
Mexican Dollars have maintained their value, and for a few small 
parcels received during the week 543d has been paid. The steamer 
| leaving to-day takes 140,480/ to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is is 8,4< to 
ls 88d per rupee. Tenders were received yesterday for 262 lakhs of 
rupees of India Council drafts; the amounts allotted were:—To 
Calcutta, rupees 23,97,000, average rate 1s 8.57d per rupee; Bombay, 
rupees 2,53,600, average rate 1s 8.56d per rupee. Applications on both 
Presidencies, at 1s 8.d per rupee, receive 15 per cent., bills only. 

| Above in full. The latest quotations of exchange from the East for 

| bank bills at 6 months’ sight are, from Calcutta, 1s 8}3d, and from 
Bombay 1s 8}$d per rupee; from Hong Kong, 4s 0gd per dollar; and 
from Shanghai, 5s 5d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9$d to 77s i0d 
per oz std; ditto retinable, 77s 1ld per oz std; Spanish doubloons, 
743 to 75s per oz nominal ; South American doubloons, 73s 9d per oz; 
United States gold coin, 76s 3$d to 76s 33d per oz; German gold coin, 
76s 3¢d per oz. Silver—Bar silver, fine, 533d per oz std, last price; 
bar silver, containing 5 grains gold, 544d per oz; Mexican dollars, 543d 
per oz. Quicksilver, 7/ 5s. Discount, 3 per cent. 


| 
| 
} 
nothing but the sovereigns, amounting to 398,000/. The Nubian has 


FOREIGN RATES OF EXCHANGE ON LONDON. 









Latest Rates of Exchange on 
Dates. London. 
Te ee Jane 14 eeeeee 25.184 eeteee Short, 
Berlin POeerereeeeecseees -—_ 16 cescce 20.47% 20Oree = 
Frankfort... sscsccosse —_ 14 eesee 20.47 oe eee =? 
Hamburg.....coccecsoses — 18  secve . Dl _ 
— wa) Wi see BIB gd. _—s_aeceee 3 months’ date. 
Berlin eee eeeeereereee ~~» = 14 eeeeee 20.364 sence a 
St Petersburg Terese =“ BB cece 253 woeeee — 
Constantinople ...... me | BD disco ee ot 
New York Sere eereeree = 14 oervee 4.55 eeeeee days’ sight 
Mauritius...........- a: ees 0 060Cté~“‘«‘ oe 90 - 
WME cesesectdchinss June 1 oz. 1s 83d eos-ee 6 months’ sight, 
Se heeee eacseeen 60 1 eee 8 8} eetoee = 
COURSE OF EXCHANGE. 
-——Prices Negotiated on "Change——, 
June 12. June 16. 
Paper, 
12 4 
12 2 
2e 68 
20 68 
20 68 
12 85 
12 85 
25 42% 
25} 
25 223 
25 374 
26 37% 
28 0 
46% 
47% 
a 
47 
47 
47 {5 
622; 
624 
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NOTICES AND REPORTS. 


STOCKS. 


Bolivian Bonds.—At the bondholders’ meeting, the following 
resolution was passed-—“ That this meeting ratifies and adopts 
the contract signed at La Paz, by the, President and Council 
of Ministers o Bolivia on the 14th March, 1877, with such 
supplementary articles as may be requisite to give effect to 
the explanatory declaration signed by Mr Reader Harris on 
the 16th May, 1877, but subject to ratification of the contract 
and supplementary articles by the Congress of Bolivia.” 

Egyptian Finance—A telegram states that a contract for the 
sale of the grain 2 has been signed at the Egyptian | 
Ministry of Finance. By this arrangement a powerful group | 
of English houses guarantee the payment of 500,000/ by Jaly | 
10. This, with the 800,000/, the actual receipts of the Treasury | 
of the Egyptian Public Debt, 106,000 due from Egyptian | 
Customs, 150,000/ from Upper Egypt, and 150,0007 from | | 

| 





Lower Egypt, ensures the funds necessary for the payment of 
the July coupon of the Unified Debt. 

Egyptian 7 per Cent. Viceroy’s Mortgage Loan—The Treasury | 
of the Egyptian Public Debt has encashed the funds to meet | 
the coupon falling due on the 7th July. The payment is, 
therefore, announced officially. i 

Natal Goverment 44 per Cent. Debentures. — Upon the tenders | 
being opened by the Crown agents, it was found that 1&3,200/ 
had been taken at and above the minimum rate of 96, leaving 
a balance of 366,800/ unallotted. It was announced that 
applications for this balance, or any portion of it, at the) 
minimum rate would be received until the following evening. 

Swedish 44 per Cent, Loan, 1876.—Messrs C. I. Hambro and 
Son announce that they have arranged with the Royal 
Swedish National Debt Office in Stockholm, that Bonds of the 
loan may be deposited there, and certificates issued in the 
name of the depositor. 

United States Finance.—It is announced that the Secretary of | 
the Treasury has concluded a contract with the syndicate for | 
the sale of four a cent. United States bonds at par in coin | 
to the amount of $25,000,000 subscribed for now, and to be | 
paid in July and August. $5,000,000 of this amount will be | 
applied to resumption purposes, and $27,000,000 for the re- | 
demption of the six percents. The contracts will run for) 
six months. After fuil notice the loan shall be oven for | 
thirty days to public subscription in the United States at par | 
in coin, with the right to pay for bonds in 90 days after sub- | 
scription. Mr Sherman has withdrawn $100,000,000 of four | 
and akalf per cent. bonds, and the former syndicate has 
subscribed under the old contract for $25,000,000, this amount 
being the balance of that loan. $10,000,000 of this sum wil! 
be applied in June and July to resumption purposes, and 
$15,000,000 to the redemption of the six per cent. bonds. This 
closes the four and a half per cent. bonds out of circulatioa, 
and places the four per cent. bonds on the market. 


RAILWAY COMPANIES. 

Bombay, Baroda, and Central India.—The gross revenue to 
3lst December was 229,612/, against 224,982/, and the 
expenses were 169,799/. against 158,136/, leaving a net 
profit of 59,813/, or 7,033/ less than in the corresponding 
period. The expenditure includes 32,668/, this being an| 
extraordinary outlay necessitated by the disaster which hap- 
pened to various bridges in September. A considerable out- 
lay will be needed for the Nerbudda Bridge and for general 
purposes, and directors propose to raise a further 200,000/ in 
addition to 300,000/ authorised at the meeting in January. 
Capital expended 7,792,986/. 

witron and Huelva Railway and Mineral.—Vice-Chancellor 
Bacon has appointed Mr James Waddell official liquidator. | 

Central Uruguay of Monte Video.—The gross receipts for 1876 
are stated at 91,868/, against 82,342/ in 1875, and the net 
receipts at 32,105/, against 20,090/. The increase in the goods 
traffic is considered highly satisfactory, but the Monte Videan 
Government have not yet confirmed the reconstruction scheme 
accepted by the proprietors in December last, although their 
previous approval had been obtained. The arrears on the 
Government guarantee amount to 177,666. 

Copiapo.—The income for 1876 was $599,402, and the ex- 

nditure $278,120, leaving $321,282, of net earnings, which 

ave been distributed in four quarterly dividends of 2 per 
cent. To pay these, however, required $336,000. 

East Indvan.—It is announced that the directors will recom- 
mend a dividend of 10s per cent. in addition to the guaranteed 
interest. This makes the forthcoming dividend at the rate of 
6 per cent. per annum, against 5} per cent. twelve months 








eT 


0. 
elene, Clinton, and Springfield.—Bondholders who have not 

et filed their bonds in the Cireuit Court of the United | 
States, are required to make proof of the same by 12th May, 
1878, when they will be paid their proportion of the jeseutls 
of the sale of the railroad, less their pro rata of the foreclosure 
expenses. 

Nizam’s State Railway 6 per Cent, Guaranteed Stock.—Mesara 
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Smith, Fleming, and Co. announce that the half-yearly 
| interest, due 30th inst., will be paid at their counting-house on 
that date. 

North Wales Narrow Guage—In reply to the circular issued 
in November last, preference shares to the amount of 12,330/ 

| (yielding 11,097! net) were subscribed Zor, and the lines have 
been completed and opened for mineral and goods traffic to 
Quellyn Lake and Moel Tryfan. The opening of the line for 
\| passenger traffic has been delayed by bad weather. The 
directors propose to issue 6 per cent. preference shares of 10/ 
each, at the price of 91 10s per share, further capital to the 
| extent of 5,000! being required. 
‘| Oude and Rohilkund.—The gross revenue in 1876 is stated to 
have been 341,142/, against 275,125! in 1875; and the net earn- 
ings 134,335/, against 110,851/. The capital expenditure 
| stands at 5,217,008. 

Pennsylvania 6 per Cent. Consolidated Mortgage Bonds, and 6 per 
Cent. General Mortgage Sterling Bonds. — The London Joint 
Stock Bank notify that they will pay, on 2nd proximo, the 
coupons due Ist July on bonds negotiated through the London 

_ Asiatic and American Company. 

Royal Sardinian.—The secretary of the English Shareholders’ 
| Committee has received a telegram from Rome stating that 
| both the Chamber of Deputies and the Senate have approved 

the new Convention by a great majority of votes, and it thus 
| becomes law. 

| South Indian—During 1876 the gross receipts amounted to 
| 190,785l, and the expenditure to 101,633/, leaving a net revenue 


of 89,1511, which would have been increased to 107,592/, but 


ce 


| for an exceptional item of 18,441/ charged to revenue in con- 

|| nection with the change of gauge of the Negapatam-Trichin- 

| opoly section, which represented the difference between the 

| original cost and the valuation at which the stock was sold. 
|The line from Madura to Tuticorin, with the branch from 
| Maniachi to ‘linnevelly, was opened for traffic on Ist January, 
| 1876, and on Ist September a further section between Madras 
|and Tindevanum was brought into operation, making the 
| total mileage worked at the close of the year 478 miles. 


| BANKS. , 
| Bank of South Australia, — At a meeting, on 26th instant, 
/| resolutions will be submitted for increasing the capital from 
|| 500,000/ to 625,000/. 

General Exchange Bank, Limitel.—Creditors are required, by 
| 2nd July, to send in their claims to Messrs J. Cooper and W. 
| W. Urwick, 3 Coleman street buildings, E.C., the liquidators. 


| ASSURANCE COMPANIES. 

Imperiai Fire.—The directors recommend a dividend of 1/ per 
share, and an additional dividend of 4/ per share, making, 
|| with the 2/ per share paid in January, a total of 7/ per share for 
|| the current year. 

London and Provincial Marine.—The directors have declared 
the usual dividend for the half-year ending June 30, at the rate 
| of 10 per cent. per annum, free of income tax. 
| Northern Assurance-—A*t the annual meeting, it was stated 

that the fire premiums received during the year amounted to 

403,5771, and the losses to 189,317/, while the expenses were 

28°22 per cent. The new life assurances reached 455,615/, upon 

which the premiums amounted to 15,023/; the total life income 
was 195,104/, and the claims amounted to 91,714/; the whole 
‘funds of the life department now amount to 1,243,815/. A 
further dividend of 25s per share, making 35s for the year, 
was declared. 
|| Scottish Metropolitan Life.—The first annual report states that 
|| during the year ended May, 245 proposuls were accepted, 
assuring 102,070/, and producing an income from premiums of 
3,011. There were no claims. The sum of 169/ was written 
off preliminary expenses, but although the year’s transactions 

have been profitable, the directors do not think it advisable to 
recommend a dividend at so early a period of the company’s 
existence. 

Standard Marine—The directors have declared an interim 
dividend of 4s per share. 

Universal Marine.—The directors have decided to pay the 
usual ad,interim dividend of 5s per share, being at the rate of 10 
per cent, per annum. 

MISCELLANEOUS COMPANIES. 

Alhambra,—The numbers are published of one hundred 
debentures drawn for repayment at par on the Ist July. 
|| Australian Agricultural,—The directors recommend a divi- 
| dend of 2/. per share, making with the 2/ paid in February 
| last, 41 per share on the year 1876. This compares with a 
| distribution of 4/ 5s per share on the previous year. 

Borelli Tea.—The total income for the year was 27,614/, and 

] the net profit is 10,898/, equal to nearly 14 per cent. The 
! 











directors have already paid an interim 5 per cent., and now 
recommend an additional 8, making 13 per cent. for the year, 
leaving 736/ to be carried forward. 

Brazilian Submarine Telegraph.—The company announces an 
| interim dividend for the quarter ended 3lst March, of 2s 6d 
| per share, or at the rate of 5 per cent. per annum. 

Cadiz Graving Dock.—It is stated that the dock is nearly 

finished, and will shortly be opened. 
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Canada Tanning Extract, Limited—Mr J. A. Wel 
ete. me street, E.C., and Mr J. E. Hodges, of 25 mie 
lane, have been appointed official liquidators, and creditors are 
to forward their claims to them by 4th September. 


Cassel Tramways.—At the meeting, it was stated th 
line is ready for traffic, and the rolling stock is sow hoe 


shipped preparatory to the formal opening, which i 
place un Ist July. - Pere 


Crystal Palace-—At a meeting of shareholders, the chairman 
stated that another costly arbitration is pending with Mr 
Sawyer (the company having lost 12,000/ by the first), as well 
as a Chancery suit, and that the Bill before Parliament 
“ would no doubt annihilate upwards of 800,000/ of our ordin- 
ary stock,” and also contains important amendments which 
should be laid before the proprietors. 


Darlaston Steel and Iron, Limited.—Credits are to send in their 
claims to Mr A. E, Wenham, of 50 Ann street, Birmingham 
the official liquidator, by 5th July. ’ 


Direct United States Cable,—The directors, in a special 
report, propose to wind up the company, and form another 
with the same title. This alteration is, no doubt, undertaken 
with the view of rendering effective the agreement with the 
Anglo-American Company. The following are the principal 
heads of this agreement :— 

The agreement to remain in force for 50 years, as from the Ist of 
May, 1877, with power to either company to determine it at the end of 
first 25 years. The actual receipts, after deduction of traffic charges 
and payments out only, to go to a joint account, of which 75 per cent, 
to belong to the Anglo, and 25 per cent. to the Direct Company. In case 
of interruption of either line for more than one year these proportions 
to be modified. In case of total interruption of either line for more than 
30 consecutive months, the agreement to be determinable by notice. An 
allowance at the rate of 10,000/ a year to be made by the direct com- 
pany out of their receipts to the Anglo Company during such time as 
the Anglo Company shall keep two or more cables in working order. 

Eastern Telegraph.—The receipts for the half-year ended 
March 31 amounted to 224,634/, and after deducting all 
expenses there is a balance of 146,046/, which, with 5 9581 
brought forward, makes 148,005/. The directors have already 
paid an interim dividend of 1} per cent.; and it is now recom- 
mended to pay a final dividend of 2s 6d per share, making 5 

er cent. for the year, leaving 32,5267 to os carried forward, 

The board have applied 100,000/ from reserve to the reduction 
- eo of cables, and the reserve is thus reduced to 


Hudson’s Bay.—There is a loss shown on the year’s business 
of 2,911/, thus reducing the balance of undivided profit from 
42,123/ to 39,212/. The committee state that the sales in the 
fur trade have been very disappointing. The fall in prices 
during 1876 was followed by a still more serious decline at the 
spring sales of the present year, when furs of all descriptions, 
fine and common, were sold at an average of about 30 per cent. 
less than even the reduced values of last year. The proceeds 
of these sales during the past season were 66,000/ under those of 
the previous year, while the falling off from the average amount 
of the sales of the last 10 years is no less than 85,000/, Under 
the circumstances, the committee have resolved to withdraw 
altogether from several posts which have proved unproductive, 
and gradually to reduce the capital ceadieeoh at some minor 
stations. The land account shows a balance of 6,485/, but no 
further sales are reported at Fort Garry. 

John Bagnall and Suns.—The year’s working has resulted ina 
loss of 14,972/, after writing off 3,062/ for depreciation and 
payment of debenture interest, amounting to 5,267. This 
result 1s attributed to the continued extreme depression of 
trade and the fallin the price of iron. The continuance 0 
short hours of labour and foreign competition, it is said, have 
canted it difficult to keep the works employed even half 

ime. 

Luckinipore Tea of Assam.—The available balance for the 
_— was 13,800/, and a dividend of 4 per cent. was paid in 

ecember. A further distribution of 8 per cent. is now pro- 
posed, which, after writing off 814/ of various incidental 
charges, leaves 4,515/ to be carried forward. 

Matta and Mediterranean Gas.—The annual report states that 
after writing off the first instalment from preliminary 
expenses and providing for debenture interest and first and 
second preferential dividends, the amount available is sufli- 
yoo a pay an ordinary distribution of 2} per cent., leaving 


National Mortgage Agency of New Zealand.—The company 
announces that it is ome to issue debentures for t 
five, and seven years, bearing interest at 4}, 5, and 54 per cemt, 
per annum, respectively, secured on the unpaid portion of the 
capital for the time being. 

ew Zealand Loan Mercantile Agency—The company will pay 


an panera dividend at 10 per cent. per annum for the past aix 
months. 

__Phospho-Guano,—The directors have declared an interim 
dividend of 7s per share, free of income tax, being at the rate 
of 10 per cent. per anuum. 


[Contrxvep on Pace 711.] 
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on | ne| eee Norwegian Ecrip... an aby ath 1 a ete ten Nova Scotia, 1886...000 a 03 110 113380 | Dodo. cosancose coocoees eee 7 38,400 ; 
May Noy, ... &. MOT ccomcce 8 % 226000 & July Prince Ed.Island,10/30 100 1,000lmreserved for exchange 3,3 = 
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. ! 4 BANKS—C onttnued. {NSURANCE COMPANIES. 
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mm cat Fe a | 11 % Bank of Ireland...... Stk 100 | ... o. 60000, 0 i4 0|Brit.& For.Marine,L. 20 | 4 | 164 154 | 5 % sovneeseeeceesensanennses LOO 100 103 105 
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BY ate 2000) 7 % British N. American 50 | 60 | 58 60 6160 1 15 0Crown Life soos sesvee| 60 | 383) 35 37 6 % |City of Lond. Ist Pf(Ontario) Du} 100 all | 96 93 
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S eet oy: 00) 6 % (Chartered of India| |_| 10000 0 14 0 Equity and Law Life 100 | 6 | 13. 14 ; ®% Cit come wgrereoucoen—-}100 | all. | 90 201 
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/ es = | me \ fE 50 86 88 at af cS cece SERRE oster, Porter, and Co ed) | 
mm © om iy reel 1% ‘ Peet. ey 20 3 6l 63 40000 6 all Bombay, Limited........ 6} 7 6 % General Credit & Discount, L. 10 | 7, 8% 6) 
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Sf eeu 65000 20 | 20 Direct U. 8. Cable, Lim.. 124 1 of Chicago, Ist Mort.| 92 98 4 % Peel River Land & Mineral, L. Stk. 100) 2) 99 
2 ee 869700! 10 | i0 Eastern, Limited ........ 600000/'100 | 100 | Do 2nd Mortgage ......| 12¢ % Scottish Australian Invest.,L. Stk. 100 (ie gg 
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: 3 17000 26 al Indo-European, Limited) 15 17 20000 see é 8 8. 10 | wll | 38 
: Be BI tC Rensnnscscenctaketdemniced 3 24 % |National Sieam Ship, Limited \gs @ 
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[ConTINvED FROM PAGE 708.] 


Sao Pedro (Brazil) Gas, Limited.—Creditors are required, by 
10th July, to forward their claims to Messrs J. T. Snell and 
E. P. Rowsell, the liquidators, at the offices of Messrs Smart, 
Snell, and Co., 85 and 86 Cheapside. 

Share Investment Trust. — Notice is given that 11, being the 
balance of the coupon due 15th September, 1876, upon the 
preference certificates is now payable by Messrs Glyn, Mills, 
end Co., upon presentation of the coupons. 

Southwark and Vaurhall Water.—During the six months ended 
81st March, the work of cleansing and otherwise improving the 
‘filters at Battersea and Hampton was undertaken, thus 
making a heavy charge on the current revenue, while at the 
| same time arrears for a considerable amount are due for the 
last quarter’s water supplied to Richmond, for the recovery of 
| which legal advice is being taken. The income for the half- 
year was 71,4981, against 68,344/, but, as a consequence of the 
extraordinary charges referred to, the directors only recom- 
_mend a dividend at the rate of 4 per cent. 

MINING COMPANIES. 

New Quebrada.—The report states that the Bolivar line has 
been opened up to within a mile and three-quarters of the 
mine. Three ships have arrive] at Swansea, the ore in the 
first eer over 20 per cent. of copper, while the subse- 
quent cargoes have not been so satisfactory. The output has 
now increased to upwards of 1,500 tons monthly. 





The Commercial Times. 
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MAILS ARRIVED. 


Latgst Dates. 

On June 8, from Norra America, per Hibernian—Fredericton, N.B., May 26 
Halifax, 29; Newfoundland, 31 ; Prince Edward Island, 28. 

On June 10, from AUSTRALIA AND THE East, per Indus—Adelaide, April 19; 
Port Adelaide, 19: Albany, 24; Brisbane, 10; Geelong, 17; Hobart Town, 14; 
Launceston, 15; Albury, N.S.W., 16; Melbourne, 17; Deniliquin, 16; Perth, 20; 
Queenscliff, 17; Sydney, 14; Auckland, 3; Campbelltown, 11; Christchurch, 9; 
Dunedin, 10; Invercargill, 11; Port Chalmers, 10; Wellington, 7; Aden, May 21; 
Batavia, April 23; Bombay, May 14; Calcutta, 11; Hong Kong, April 21; 
Labuan, 18; Madras, May 12; Malta, June 1; Penang, April 39; Point de Galle, 
May 9; Singapore, April 28. 

On June 10, from NortH America, per Gellert—Boston May 30; Chicago, 28; 
Detroit, 30; New York, 31; San Francisco, 24; Montreal, 29; St John, N.4., 29. 
On June 12, from NortH AMERICA, per Sarmatian—Chicago, May 30; Detroit, Juve 
1; Portland, 1; Hamilton, 1; Kingston, 1; Montreal, 1; Quebec, 2; Toronto, 
on 1; Fredericton N.B.,1; St John, N.B.,1; Bermuda, May 28 ; Halifax, 

une 1}. 

On June 12, from Sovrn Araica, per Elmina—Fernando Po, May 12; Ambriz, 
1; Accra, 18; Cape Coast Castle, 19; Cape Palmas, 23; Monrovia, 26; Loanda 
Ap il 29; Gaboon, May 7 ; Funchal, Maderia, Juve 5. 

On June 12, from West Inpries, per Don—Antigua, May 27; ditto English 

| Harbour, 2°; Barbadoes, 3); Bermuda, 18; Colon, 21; Costa Rica, April 26; 

Cui ‘ad Bolivar, May 17; Curagoa, 21; Demerara, 26; Dominica, 27; Grenada, 27; 

Grey Town, 28; Guadaloupe, 27; Honduras, 16; Jacmel, 25; Jamaica, 25; La 

| Guayra, 14; Martinique, 28; Montserrat, 25; Nevis, 26; Panama, 21; Caliao, 13 ; 

| 
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Valparaiso,2; Paramaribo, 21; Porto Ric», 26; St Kitts, 26; St Lucia, 29; St 
Thomas, 28; St Vincent, 28; Savanilla, 16; Tobago, 21; Tortola, 25; Trinidad, 
27; Mayaquez, 23; Cayenne, 11. 
On June i2, from Norra AMEagica, per Main—New York, June 2. 
On June 14, from Norra AmeExica, per Lord Clive—Philadelphia, May 31. 
On June .3, fr -m NortH AMERICA, per Marathon—Boston June 2. 
, On June 14, trom Sourm America, per Neva—Falkiand I lands, April 20; Buenos 
| Ayres, Ma, 15; Monte Video, 16; Rio Grande do Sul, 17; Bahia, 27; Pernam- 
bueo, 22; Cape de Verds, June 4; Rio de Janeiro, M 1y 24; Lisbon, June 10. 
| On June 14, from Norra america, per City of Berlin—New York, Juue 2; Phil- 
adel hia, 1; San Francisco, May 26 ; ¢ hicago, 31. , 
On J une 14, from West AFrica, per Loand —Fernando Po, 
Coast Castie, 20; Cape Palmas, 25; Sierra Leone, 28; 
Santa Cruz de Teneriffe, June 5; Funchal, Madeira, 7. 


May 5; Lagos, 11; Cape 
Bathurs t (Gambia), 31; 





‘ ‘ CORN IMPORTED AND EXPORTED. 
nh account showing the Quantities of tke several kinds of Corn and Meal Imported 
into each division of the United Kingdom ; an? the Quantities of British and = 


Corn and Meal, of the same kinds, E > Uni ci i 
week ended Jue &, Lay 2 inds, Exported from the United Kingdom, in the 
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UANTITIES IMPORTED INTO— QuantiTres Exported 
Q From Unirep KiINn@pom. 
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| ' , The | Colonial; Total 
England Scotland) Ireland.' United British.) and | Ex- 
|Kingdm. | Poreign.' ported. 
| ceneneensennED } | 
Wheat ewts | cwts ewts | cwts cwts cwts ewts 
whee 760,197, 97.629) 27,426)1,133,252,... 5,622} 5,622 
td 117,961, 40,205) 12,920, 171,0>6), 173) as 173 
sooneee 330,922, 45,769; | 376,631 895, : 898 
saben lis stk a 11434, ... =| 6,098] 6,098 
20017) 10,78) 30,775), “1a! .. | 326 
NS .. .000-. 9386... 84es]} 2. | 406 4:4 
| Indian Corn. 373,859, 125,460; 283,274) 782,593)) ssa 15,929 
uckwheat .. 750 750) | | ; 
Bere or Bigg... cre Meron ane Sg ene saad 
Total of Corn (ex-) reer or | ana 
| elusive of malt... } |!.698,838) 329,200) 571,6202,590,655), 1,195, 28,053) 29,248 
a Reed 
Setar Flour.| 99,879) 62,777\ 24,53» vera 214 139) 353 
Oat meal dae eee ' oe \ woe oo i oe | ore one 
Rye weal ............... + lb herb: +, ~~ a = 
©& meal rng . | eee eee ’ i} ee j cee eee 
| meal nee eee a re | re } eee } eee | 
| Indiar Gorn meal ord “104! ae ae 104) ’ 7 
| Buckwheat m: 2 7 104) | 
T SS —_——_ —«eC —_——- ——_———— 
otal of ment ......| 101,963; 62,777) 24,539, 189,270 615] 1391 764 
Tote? inj eee enenpeeseen beatified lll ok 
, Fote’of Corn & meal 
(exclusiveof malt) nes 391,977, 596,159 2,788,937) 1,810) 28,192) 30,002 
— } | 
Malt (entered by th ~ e orl .... ars 
| quarter)..." oe on i oe | 1,626... 1,626 
j t} | 
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THE ECONOMIST. 


very great importance this year. The crop reports from | 
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AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Ofieers of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended June 9, 1877:— 


Quantities Sold, Average Price. 
qrs bsh s a 
Wheat SOOM TP ERE TERRE eee eee eee eeereee a 26.779 2 COO Oe et eeeeee 65 0 
UTR scccnpnine eovtunarertn erceeos eeercececoos TBE ..B  .cececccsccscve 36 «8 
GRRE i ecamenice ecesbenconscentenscenscccsccses «= BOB necsrence SF 7 


COMPARATIVE AVERAGES OF GRAIN. it 

The following ia a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors anu Officers of | | 
Excise, conformably to the sct of the 27th and 28th Victoria, eap. 87, in the week | | 
— a 9, 1877, and for the corresponding week in each of the years from | | 
877 to 1373 :— i 


| 
ansenncscusivatinlcisanmrimmnanisidiatetiittiniodiniiniintipmacmn 7 
| 


Quantity Sotp. AvEeRaGs Paices. 














Wheat. Barley. Oats. Wheat, Barley ata, 

| qrs bsh! qrs bsh qrs bsh ss ad oh 6 vets i 
187 ..cccccee] 26,779 2 | 291 4, 1,752 2| 65 0 36 6 = 8.4 
BOT ccacconns 40,330 1) 1,283 2 968 2 7 4 | 3210) 27 5 | 
pn 37,634 0 | 232 7 | 734 411 | 34h | Sau | 
BOPE Kccccees 26,02 5 | 564 3| 3,155 6| 61 4 41 6 3 oO | 
1873 .coos...| 44907 7; 1819 7| 1,754 0) 63 4), 8 4), 2 8 





FRIDAY NIGHT. 


In the cotton and woollen trades there has lately been a | 
distinct increase of firmness as regards prices, which ao doubt 


| 
—$—_______— | 
COMMERCIAL REVIEW. | 
| 

i 





comes partly from the less uneasy feeling as to politics now 
prevalent, but in part arises from a less satisfactory | 
cause. The rising tendency m cotton is what is affecting | 


prices at Manchester, and not only there but in the woollen 
districts. ‘“ Unions,” which are composed partly of cotton | 
and partly of wool, have been specially in request in the manu- | 
facturing districts, and those goods form one of the links which 
connect the two industries. The firmness in cotton has there- | 
fore a wide effect. Messrs Ellison and Co.’s Monthly Cotton | 
Report, dated Liverpool, June 9, states that “ the statistical | 
position of cotton has gained further strength. Prices have | 
recovered 3d per lb from the lowrates current three weeks ago. 
The prospects of supply for the remainder of the season indis- 
putably point to much smaller imports into Europe this year | 
than during the corresponding period of last year, and, there- 
fore, to a material deficit in the stocks in the ports on the 30th 
September. This is clear enough from the sudden drop in the 
receipts at Bombay (65,000 during the past fortnight, against | 
118,000 last year), and from the virtual cessation of arrivals | 
at the American ports and Alexandria. At the moment this | 
strong position of the figures is partially neutralised by the fol- | 
lowing influences :—First, the heavy stock of cotton concen- | 
trated in this port; second, the want of elasticity in Man- | 
chester; third, the slow state of business in the East ; fourth, | 
the moderately favourable accounts of the new crop; and fifth, | 
the possibility that new trouble may yet arise out of the | 
Russo-Turkish war.” 
The price of wheat has remained weak because of the fine 
weather, which is not, however, everywhere satisfactory, 
although sufficient to keep the markets quict. With the best 
of weather the harvest here and on the continent must appa- | 
rently be late, and then the question of foreign supplies comes | 
in. Our imports last month were very large, but it is not at | 
ali clear that large imports from the south-east of Europe, | 
through Germany and Panes are likely to continue now that 
the immediate effects of the war-scare have passed off. | 
Supplies from the Baltic are, however, expected to coutinue | 
on a very considerable scale, and fine weather will bave a | 
great deal of influence in inducing German and French | 
holders to part with their stocks. At present the supply on || 
the way for this country is in no sense large, although the 
overland consignments cannot be estimated; Californian | 
shipments are about at an end, whilst stocks in the United | 
States are quite small. Therefore nobody looks forward with 
any confidence to a lower range of prices than at present, but | 
a continuance of fine weather and undisturbed politics in | 
Western Europe might keep them from msing. Mr J. E. 
Beerbohm’s Corn Trade List of this evening, remarks | 
as follows:—‘ The prospects in this country have really || 
much improved, and, with fair weather, the crop may be | 
much earlier than had been apprehended, which is a point of | | 


Germany have become exceedingly encouraging in the whole | 
of that country, and the same may be said of Holland and > 
In France, also, the crop is very much better | 


Belgium. 
reported of than a short time ago. a from the fine 
weather, the market has also been tried by further large 
imports during the past week, while the future supplies will | 
necessarily be smaller in consequence of the war; they have in 
the spring, and especially in the month of May, Leen actnally | 
increased by reason of the imminence of war, the shipments 

from the south of Russia, the Danube, and Roumelia having | 


| been continually hurried off as long as there still remained | 


i 


time, and the exports from France, Germany, Spain and some | 
other countries having, in the main, been manifestly in con- | 
sequence of the great rise produced by the outbreak of the | 
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ie ci Se ast Pe on ra t Wper Ib per Ib\per lilper Ib | American. at 534d to 65d good fuir. Forward delivery— 
mae | ‘ Gee Talend ossens. | 16 | 18 | ako tae i folate ee 32 ‘<4, June to November, for middling 
ie | ro. ee oo ee sveseeeesees = ie | wie) ey | 17 13 > imports and DELIVE 

BS as [ae rs rea a ) ee ELIVERIES from Jan.1 to J : 
els | Orleans and Texas... en t= | Sh St oe _ sun 14, ania nia dane 
ma! a Sli oe als | surat Rem beeen sere eT 

. cu ay | Bahia, Aracaja, &&. ... | Ob 71 | Sh) ane and | Madras, Tinne- Bengal | Cates | Ocner 
meso MaCtiowennrnnes) mw | = | 8 | Bh Ft 1 ceincetnmunimnieel | velly, | © Ran-| sand | Kinds, | TA 

Better ee) | | | ol me He | al sanee| pales | Gea | mee bomen | pene | a 
oe Pete maneae i | i al mie ls 10h | am rerz| Dales; | bales. | bales. | bales. | bales. | bales. | bale 

Hy fi a4 | Fiji Sea Island ......... 9 |} 10 | a | a2 | a | ie | is | DD Bes PORTS sesessess 1976 18,621 | ssvs | isa | 12088 | 1108 | 97,668 
meee: et Si da ey ie | hl | | Maa | S| | ee | | Se age 

ae a ® 5 | MAIAN .ose0e.ceeee 6} 6} 7? 8 | 14 | 35% Deuve (1977) 376 " — —_ ; 

4 bey | La Guayran ........+..., i | 9 = 2 2K 8 ee to ’ 1876) 16,! | 41,569 | 17,206 | 21,343 | 92,893 
it a ES | Peruvian Sea Island... 9 108 | 13} 13) ust | a || ant} ase Ph ase 1370) 4588 | 273 | s766 | 21700 | | 6377 saat 
mee” Sarat—ilinzanghit.. ow | on ei) of} 7) | mel ak| ah) 7g | Stoce, Junets 1977, 5.20 | 18728 | 6502 | 30,888 | on aos | 308 

coe ei | Ginned Dharwar ... a. + bi Bp ome | we |B ww 76 3,386 | 24289 | 9,826 | 1 : 

-2 ee) | Broech..........0es00.0 1 GL OR] ow | oe | oF ea 1875 64.7 | 20252 | a1ess | sovos| 1,542 | SL8SS 

: : . wy mig | Dhollerah ............ | 4 “sh 63 | ot i wee | eee se} __UeTivn Known to be AFLOAT o oa — ms = 

ask SS H.3 i Conrawatiee Saini aot Bal bs 6 oe |) ae 5% ——— A to KuRurs by latest Mail date. __ 

Bei ig Compiabenencnn| -- | | a} &] BL | | ml = ati a3 

7 ; ‘ : ee “ Ran ee ae eee i ri s 5t » wee 4; 7 London. — } seas, rong Total, ry 

fee —,.... ” | Pree eis ie i | 1877. 
Be 3% > Medras—Tinncveily... > hw Sf Rah _— 4: From— eg ers eee | peel wee jean 
Sica Mewar! 2} 2) 4) al Als] a! Bombay sssesreersssernreeseennees ote | bates. | bales. | hales. | baies.| bales. 
th ¥ yr. & ree continues in good demand, and quo aos | . FS EO mame pee nme a | o wr jssres 236,300 
: oot Island ooo advance in all curreat descriptions oror See ao Tuticorin wesc oo ae | _ 03 
ae ee e : . r Se: seinbeh eiaaliiniadititeell ce vce vs - oss 
Peony: | decline of hd to lA perenne eee one eee show a | HAQE®08 ceemsncnananancnar =| oa Lit | “iso | aie |S 
ee Bt mpared wit saditddadincee ne oe} be 1320) .. | 
eit /amonth ago. American poe in Ben a we oo SS | teal peed | _ 
Pere | | good request, and the | j3;, “™"""™" 17907 “Tea | 
iz ek % ——__—— - -- --- 1878 rr aemenroeomeeeemee| 1707 | 87,565 | 1,390 | 168,081 274,893 | eae 
; sa. =. 7% =. Sa salon seesovevees| 20,211 [127,692 | 550 , 97,714 | += 246,187 
x 2 | : r. f > _—_—— 
| oe Be es 
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Roceived subsequently at ports... ane eco 
Following week previously..,... ose on 
Total crOp ccoses..secceceee ° ces eee 
Exrorts, 7 days—To G, Britain. 25,000 ... 
Cantina ccssesepcecsvecaciccsesssccce, TEED ose 


OE 
—_—_——_ 





le 


June 16, 1877. | 


COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 


cotton impo and exported at the various ports of the 
‘ted Kin ing the week ended June 14, 1877 :— 
United om - . Imports, , Exports, 
17,701 1923 
2 8959 ......... 210 
East Indian .....0.0c.0e--seesneeccerseeseseeeesees 1,888  ..cccecsooce 8,144 
Egyptian...... 1,220 ......rce0ee 568 
Miscellaneous....ccccrcseresscseesceererseerereeeese BOB sevvenseeee ° 80 
i Sivbaidicdinncnbieiaa cae 90,674 ...... coos 10,925 





NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated June 14:— 


















































To-day. Last week, 1875-6. 1874-5. 
bales. bales. bales. bales. 
Recerrts—At Gulf ports seeeeeee . 100 ws 209 ase 300 ise eee 

Atlantic ports eeetet ene eeeeeeeeee . 9090 ws BIO ave 600 ... 1,8)0 

Total rsecccscsceereererseeee . 1,000 a 1,000 .. 990 ase 1,8” 

9 days—At Gulf ports, seeeeeeee 2,600 eee 2,809 wee 4.2” eee 1,600 

Atlantic POrts..o.creceecessseereesee 7,400 ove 7,200 we 4,500 ... 11,000 
Total... eeereeee Seeeceeeeeeeeeee 10,000 eee 10,000 eee 8,700 eee 12,600 ; 

Total since Sept. 1—Gulf ports 2,025,900 ... ese 2,221,100 ... 1,957,600 

Atlantic POrts eorecroecserecreeeee 1,874,100... eee 1,817,100... 1,775,800 

All ports .ov...ceeeeee eoceeres 3,900,000 ... eee 4,038,200 ... 3,433,500 





89,°00 ... 43,000 
10,200... 9,000 


eee 4,669,000... 3,332,000 
oo «22 eo 16,000 
eee 14,000 eee 4,000 

















Total cccccrres-cosrscesevees + 43,000 .. eee ee 36,000 ... 20,000 


Total since Sept 1 ......ecccreces 2,832,000 ... a se» 3,034,000 ... 2,536,000 
Merling exchange at New York (commercial), 4.87 dols. Gold at New York 105. 


Future Devrvery at New Yorx—MrIpp.inea. 


June, July. Aug. Sept, Oct Nov. Dee, Jan. Feb, 
c c c 




















c e ce c c c 
TO-day sesserseeeveres ULF ce UNF woo WH .oe MLZ ooo UGS ... 11%... MG... 118... 112 
Previous week ...... LLG ce LNG coo AUG woe Ud .ce gene LIP... WG... 1D... 1'§ 
Same time 1875...000 12§ ... 12$ 0 1ZR wo IZBW%... IBH.. ALE... 1B ove 1335.0 1235 
Paices—MIDDLING. 
To-day. Previous week. 
e e 
eeevee 11} 
eeeeeee AJ 10} 
Ce eeeeeee lt 
ecerevees 11 
ecessuace lg 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
— TT » Previous week, ——Freight.— 
Low mid, Mid, Mid. Sail, Steamer, 
d d d d a 
New Orleans ....00.00. <;e | opie — ae “bien > sen 1 
Galveston CE — cecvee BY covers CE —aeveee D  neusis 4 


Savannah 
Charleston 





no js po 4 


New York (steamer).. 63 ceecee See ecccee 6 
The Southern markets are strong, al a further advance of é¢, 


excepting Galveston, which is unchanged, but firm. 
New York spots have teen more active, and an advance has been 


established of 4c for them as well as for futures, which are strong. 
Sale of futures, 48,000 bales. 








MARKETS IN THE MANUFACTURING DISTRICTS. 





MANcuusTER, June 14.—Our market during the past week 
as been extremely strong in tone, and a full average business 
3 been concluded. The improvement has, as usual, com- 
menced in Liverpool, and prices there have decidedly advanced, 
80 much so that transactions here have been greatly checked 
7 the great advance. Spinners and manufacturers have been 
obliged to put upon their productions, amounting in some in- 
stances to a halfpenny per pound. In cloths, a fair trade has 
en done in most goods, with the exception of common and 
middle makes of s irtings, which are practically unsaleable. 
arns for export continue in fair demand, though the cheap 
ote being now disposed of, operations are restricted. For the 
home trade, orders continue to be placed, though prices are 
checking any extensive business. 


___ Comparative Statement or THE Corron TRADE. 


St etinasteestitioenesstienceensies 


Corresponding week in 
| 1877. | 1876. 


| Price, 
Raw Corror, June 14, 
1875.| 1874.| 1873., 1872. 
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_ DunpEE.—There continues to be very little business doing | 
in flax goods on the spot, as the wants of consumers are now 
being erees by the arrival of their winter contract pur- 
chases. orts as to the progress of the French and Belgium 
flax crops have hitherto been pretty favourable, but the 
excessive heat which has now set in causes a little apprehen- | 
sion. The Irish accounts are favourable. The foreign advices } 
continue as firm as ever. There is no particular alteration in | 
the linen trade. Jute goods continue to meet with a slow | 
inquiry, and prices are very irregular, according to the position | 
of sellers, and there is considerable talk of reducing the pro- 


duction, unless some revival in the demand takes place very 
soon. 








THE WOOL TRADE. 


There is a little more inquiry for English wool, but the | 
prices offered are so low that it is impossible to buy with profit 


in the country to supply such demand as exists. Skin wools || 
about the same. | 


The London saies are now reported to be better attended, 
and there is very keen competition, while prices for all kinds | 
of wool are dearer. Sales close on 26th inst. 


At Bradford, there is as yet very little new wool, and the | 
decline in prices has ceased, but transactions are restricted. 
In yarns, foreign demand shows little improvement, but a 
little more speculative inquiry on the part of 
has come up is thought to be stimulated by the fact that | 
spinners are not quite so ready to take the lowest quotations. || 
{n pieces, only goods made from soft wools are taken to a 
fair extent. Stocks everywhere are large. 


At Liverpool, a moderate retail business has been Gone this 
week at prices confirmatory of those established at the public 
sales of the previous week. On Wednesday, 1,240 bales River || 
Plate sheepskins were offered here, and 940 bales sold at an | 
advance of from }d to 3d per lb, chiefly owing to the small 
quantity brought forward and great firmness on the part of || 
importers. 


At Huddersfield, on Tuesday, there was a very fair attend- | 
ance, but very little business. There has been, however, a | 
better feeling prevalent, so far as ordering goes, since it was || 
known that contrary to general expectation wools would not | 
go down in price. For all kinds of ees prices keep firm, and 
with some exceptions the stocks in the hands of manufacturers 
are small. 


At Leeds, there was an improved market, with every like- | 
lihood of stall further improvement. All kinds of material are_ 
at least firm in value. All kinds of Spanish oils are advancing. | 


At Rochdale, the flannel market was well attended, and | | 
more business than usual was done. Prices are firm, both for | 
tannels and wool. The Yorkshire trade is improving. 


Messrs Albert Ragg and Co.’s Liverpool Wool Circular, 
dated June 13, states as follows :—‘ Our third series of public || 
sales for this year opened on the 29th ult., and closed on the | 
8th inst. East India wools occupied from the 29th ult. to) 
the 2nd inst., when 15,763 bales were brought forward, of 
which 13,203 bales were sold. The attendance of both home 
and continental buyers was a full average, and competition | 
was fairly active. Prices of true bred descriptions were barely | 
up to the average of our March auctions, but all other descrip- || 
tions were generally without material change. Considering | 
the great depression which still continues in the manufactur- 
ing districts, the above results are quite as good as could 





. possibly be expected.” 





IRON AND COAL TRADES. 


At Middlesborough, on Tuesday, the market was flat, the 
business done in pig metal being a minimum. Last week’s 
rates were nominally quoted, viz.: No. 1, 453; No. 3, 41s 6d; 
No. 4 forge, 403 net cash at works. As to the manufactured 
iron branches, only in plates can a fair business be said to.be 
doing, and low prices rule in this as in other departments. 
The demand for shipbuilding iron has lately been rather 
quieter. Ship plates average 6/ 17s 6d at the works; common 
bars, 6/. The quotations for rails are nominally av 5/ 15s. 
The dispute in the Northumber!and coal trade is believed to be 
about settled, though some hitch has occurred in the nego- 
tiations at some of the collieries. The Durham coal and coke 
trades are unchanged. 


In Lancashire, the demand in the Manchester district is 
not quite so brisk. In the West Lancashire districts, 
although a very large proportion of the colliers are now 
out on strike against the reduction of 10 per cent., the stop- 
page of the pits has not as yet had any very material effect 
upon the market. The iron trade shows no improvement 
whatever; with a continued downward tendency in prices ; 





quotations for delivery into the Manchester district rang- 
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At Wolverhampton, on Wednesday, ironmasters declared 
that they will not continue to sell at the ruinous prices which 
regulated some recent transactions. 








and production are quite moderate at all points, and show a 
marked falling off. Po. day the market was moderately active, 
but prices easier in many cases. Wheat also declined, until 
on Tuesday a large business was done at $1.25 to $1.26 for 
inferior old ungraded spring, $1.55 for new No. 3 Milwaukee, 
to arrive, and the same price for old No. 2 Chicago, in store, 
at the same figure. Yesterday there were considerable sup- 
plies at market from the Erie Canal, but the views of holders 
were rather firmer, and transactions again were on a limited 
scale. Receipts at the Western markets continue very small, 
but the prospects are good for an early supply of new winter 
wheat. Indian corn quite broke down on Saturday last, but on 
Tuesday the market was buoyant. Yesterday, under free re- 
ceipts from tbe canal, the decline in gold, and other less 
tangible influences, most of the advance was lost. To-day the 


extras, $6.75 to $7.75; city trade and family brands, $8.00 to 
$9.25; Southern bakers’ and family brands, $8.00 to $10.00; 
Southern shipping extras, $7.00 to $7.75; rye flour, superfine, 
$4.75 to $5.25; corn meal, Western, &c., $3.10 to $3.35 per bl. 
Grain: Wheat, No. 1 spring, $1.80 to $1.85; white, $1.75 to 
to $2.00. Corn, Western mixed, new, 54c to 58c. Rye, 80c to 




















| sold at 25s 64 to 31s. 


For arrival, Calcutta wheats have 
somewhat forced off, and have fallen fully 2s. They have sold 
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eT, 
it ' '| ing about 55s per ton for No. 3 foundry, and 53s to 54s in this posi.ion the trade, whilst very dull, has not been go 
A ‘| for No. 4 forge, less 24 per cent. Middlesborough iron is | much depressed, easier rates have, howevcr, been taken in 
+ + still being pushed here at considerably below the price of local | some cases. Odessa Ghirka sold at 60s 6d; Nicopol 
oe 3 \| brands. The finished iron trade continues in a very depressed | from 62s 6d down to 57s 103d per 492 lbs; Bourgas 
4 x condition. at 50s 3d per 480 lbs. 
Se 
mS 


from 53s down to 48s per 492 Ibs, and in some cases even 


A rise of 5s per ton was | under these rates for shipments via Cape. Flour, influenced 


For Rgport OF THIS Day's MARKETS SEE POSTCRIPT. 
Minoine Lang, FRipay. 

Svucar.—There has been a reactionary movement in this market, | 
which is now dull and unsettled. The telegrams from New York advise 
some decline, ani the arrivals here will, for a time, be upon a large 
scale. Low sugars are cheaper. West India retining and crystalised 
Demerara dull, and cannot be sold upon last week’s terms. Mostof the 
latter descriptions by auction had to be taken in; a portion sold at 
353 to 363 6d for good yellow. Barbadoes chiefly withdrawn ; a part 
3,544 barrels and bags went at above quotations, 
with some good soft grocery Jamaica at 29s 6d; some of the crystalised 


j 

4} “] s 2 | being asked here and there. The demand, such as it was, ran by the decline in wheats, was offered on lower terms, and the 
; 4 ee | mostly upon eheets, the prices for which, in a few instances, official top price of town made has been reduced 4s per sack, 

. | i eet \) were a shade weaker. | making 56s the present quotation. Australian and French 
he 4 +f ‘| At Birmingham, on Thursday, business was very dull, no | very unsaleable. Malting barley is not quotably altered in 
ay ij } ee '| desire being shown to purchase beyond present requirements. | value, but grinding qualities have occasionally sold in favour 
H at 2 i Prices as before. of buyers on the spot. Off coast Baltchick has been placed at 
i + +E LONDON COAL MARKET. 24s ; Kustendjeat 23s per 4001bs. Beans have given way Is to 2s 
ae : - June 11. June 13. June Js per gr ex ship, and meet only a limited sale. Floating parcels 

? ; Le ite NaciaeiiieatilE toa eee A ar aa we alsoeasier. Saidi arrived have been sold at 29s 6d, and to-day 

mH be ey | I ea he alta i Mi tees Oct is 0 Laroche at a lower price. Peas are difficult of sale, and 
m ict aS SYD rereeerererncteeeor en. Se 1s to 2s under late rates, where business is done. Maize has! 
m Soe ke Original Hartlepool .....00. 19 0 ....u 19 0 ~ not been imported so largely, but the quantity offering is 
ti eat & . : ore ren 7 : cooces sss eneeee 18 G still heavy, and rates somewhat irregular. American mixed 
REEL | Bast. Hartlepool --ccsseceoe 48 9 cue LAS are | quoted 25s to 26s on thespot,and coast cargoes have sold from 
ti i ‘ ; South Hartlepool .....s000...00 BF Onc we ee 16 0 24s 3d to 25s 3d; Dede Agatch at 26s, and Roumelian at 
Brae | Tee ee comm Tg mn “2 mtn iz | 268 14d per 480 lbs. For arrival, American mixed, 258. Oats 
eH at . No. No No. have come in very freely, and have rather given way. Prices, 
1s ; ts + * 3 | Ships nee eoveeeseecoesesreseetsccreesseee . = ooeree . overes Pm which are now low, rule at 18s to 18s 6d for Riga, 18s to 203 
Seg re — Contracis,gas,ae Sop ee a for Libau and Memel, 18s 6d to 19s for St_Petersburg 
ie i iv . ' f we SNR siicecesevrsenriare DD cgetes 9 - 4 undried, and 22s for kiln-dried; Swedish, 21s. Fine oats are 
a & + 7 ie - | BAR neccccensesevvcccccesccseccveveeveccce «= - GB ennnee | ee scarce, and Swedish worth 27s per quarter. 
+ : . j B * | Se ae ee SHIP ARRIVALS THIS Wee&. 
te i bt & CORN. oy — — ‘: = pe 
mm SF ee re English & Scotch 1470 .. ix 691 oo ee oe roe 
i: lat eas ea» *. (AN esmesinithesdeins etm he i ee igh alae ea age ee 
* 2 al AMERICAN GRAIN AND FLOUR MARKETS, Foreigh scsccovssvss 66560 ... 18520 ce oe ss 63720... 10020 | _. 

| i g hi: NEW YORK—June 1. + edie aedtnammeenenrinaes ve els 
a8 uu : Prices of flour continued to give way early in the week, and 

. ; ‘eBrs as the decline made progress trade improved, especially in the COLONIAL AND FOREIGN PRODUCE MARKETS. 
_ % + lower and medium grades for export, until Tuesday. ipts TRANSACTIONS OF THE WEEE. 
it 


‘ showed 6a per cwt. decline. Only u04 casks West India sold in three 





days. Retined is lower for pieces. ‘The landings of sugar in the four 
ports of the kingdom during last week were considerably in excess of 
the deliveries, and the stock is steadily approaching that of the previous 
year at same date. As compared with the average of the four preced- 


Mauritius. -3,078 bags by auction were taken in, a few lots only 
finiing buyers at 31s to 33s 6d for semi grainy and crystalised. 


h # market was depressed and unsettled. ing ones it showed a deficiency of about 14 per cent. 
Be Py ; . ; ImpoutTs and DELiveRigs of SuGaR in'o Lonpon to Juve 8, with Srocgs on band, 
fae a The foliowing are closing quotations :— Flour: Superfine . 1877 1376 18.5 1874 
y ~_-—. F . : 3 
Bei State and Western, $5.75 to $6.25; extra State, &., $6°50 ee Ee ee 2 eee ee 
ee: to £6.85; Western spring wheat extras, $6.75 to $7.15; SNE scensanees wicasanees 76750 1. 72350 ... 73080 .. 97950 
iF ditto winter X. and XX., $7.00 to $9.25; city shipping Stock (estimated in U-K.) 167300 a» 186600 .. 165500 wv 353000 
‘ , 
re 7? 


Bengal.—2,575 bags withdrawn at 18s to 18s 6d for low Jaggery. 

Penang.—6,628 bags only partly sold at 26s 6a to 28s 6d for soft 
brown and yellow European, and 31s to 31s Gd for middling to good | 
grainy yellow. The remainder, consisting of brown native sorts, with- 
drawn, also 70U baskets ditto. 


| 
“& | 
; 1] 
oe || $1.00. Oats, mixed, 41c to 66c. Peas, Canada, bond and free, China.—3,001 bags were bought in, there being no offers for low kinds 
Me . 1} $1.15 to $1.40 per bushel. unless at a decline. A few lots soft yellowish and white refined sold 
3; { | 2 i | at 32s 6a to 35s Gd, 
be Natal.— 224 bags brown realised 248 to 26s 6d. 
; | LONDON MARKETS, Concrete,—360 tierces good Honduras were taken in at 27s. 
; oat eee ita on oe = Sweden, = aa oe 
. . y > yts. One Porto Rica for the Unite ingdom at 30s. Une 
.e° STATE OF THE CORN TRADE FOR THE WEEK. 1,200 bags, centrifugal at 23s. 80 casks sled sugar at 28s. 
. s | Mark LANE, Fripay EvEeNInNG. htefined—Clyde produce has been in steady demand at about last | 
Poa es The weather during the week, though with occasionally cold | Week's rates, but here prices show a fall of 6d to 9d per ewt since last 
v . | nights, has been very fine, and the reports generally speak | 7 — Foreign loaves are dull, and no reported transactions 
ah favourably with regard to the progress of the crops. The trade | “)~ ; : : 
; fi | has, in consequence, continued exceedingly dull, purchases | peeeeth Bee, ae pom bone oented ” Jamaica; prices we 
; f ie i being made only for immediate requirements, or as induced by | eee ime we, ath oe al, Cae ae SOM 
" ts . some reduction in prices. The deliveries of English wheat | Cocoa.—The market is as ecietoam the importers asking higher 
re E: r - from farmers keep very small, but the imports into the United | rates. Of 436 bage by gustion's tow ennell lots ah sold at 75s to 858, 
Siege’) | Kingdom from abroad have considerably increased this week. the bulk being held several shillings above the previous value and 
cee | With supplies thus weighing more heavily on the hands of withdrawn. 1,135 bags Grenada chiefly sold at rather higher rates 
5 ¥ ic ¢ sellers lower rates have been m many cases conceded to close {rom 66s to 74s, and good at 75s to 763s. 110 bags Guayaquil sold at 
eo Be 3 sales. Prices have, as usual under such circumstances, 745-351 bags Surinam about half sold at 73s 6d to 74s 6d per owe 
: . So been irregular, but for the most part ruled at about 100 bags Carapano taken in, 
2 } y, ls to 2s per quarter decline. Calcutta wheats, which CorrEE.—Prices have been rather in favour of the importers, and 
oe = comprise a large portion of the arrivals, and which are more = market steady. On Wednesday a slight decline was establ 
; Sas ' in the hands of speculators than most other wheats, are the *"4 ts of the parcels by auction found buyers. There are = 212 
tan most pressed for sale, and show the largest reduction. Some arrivals, but the deliveries continue large. 1,725 casks oe to 
£m bj - re bags plantation Ceylon: low middling to middling colory, 1028. 
* & & we really fine wheats, which are relatively scarce, are hardly any 1055 ¢q- on g 
es ; ; os Y 105s 6d; good middling to fine bold, 104s to 117s; pale and greyish 
ero lower, but purchases of these are quite of retail extent. low middling to middli 100s to 104s; bold, 105s to 112s; § 
a}. s 2 English wheat is not forced off, but is reduced in value by berry in proportion 824 bags = ean or ordinary, 86s to 86s 64; 
$ Z BS ‘3 the decline in foreign. Off coast arrivals bave been light, and bold, 90s to 90s 6d. 807 cases 999 ben East India, chiefly Naidoo | 
eee 
| ue: = = ne ner 
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canal medium, 114s to 116s; bold, 118s to 122s 6d; small in propor- 
4 tion; Coorg, 102s to 108s; bold, 110s, 233 packages Mocha sold : 
| ; mixed long berry, 105s; good small berry, 106s to 108s 6d; ungarbled 
4 and low quality, 92s 6d to 101s. 40 casks 166 barrels 521 bags Jamaica : 
ag ordinary, 81s 6d to 838; greenish, 84s to 958; low midcing to good 
middling, 100s to Llls; a "few lots fine, 122s to 128e. 4,726 bags foreign : 
Guatemala, 88s to 98s Ga ; Costa Kica, ordinary and pale, 88s to 93s; 
low middling to colory, 958 to 100s 6d; fine, 105s to 1(6s. The last 
Rio telegram has not had any influence on this market. 


a and DgLivegias of Corrss in London to June 9, with Stocks on hand, 
ie egpunte 1877 1876 1875 1874 


Im rts. eee eee eeeeeeeeeeere tons 3,950 oe 33080 coe 35530 eee 29470 
De ver eeeeerecet eters eeneeeeeeeee 10620 wee 9870 see 9410 eee 7610 
Px Ort ceccccceerereee + ceerevenecee 17520 + 18209 « 20000 ... 11250 


Stock.....cccerecescesereereeceesees + 16200 . 18520 «.. 15980 .. 17160 

Tea.—T here has not been any increase of demand, and the market 
continuesin avery unsatisfactory position. At tho public sales fine grades 
| of congou sold on former terms. tow and common at some decline, 
| viz., 63d to 8}d up to 8$d for good common; fair at 9d to 10d, areata 
| ri aly low range. Green teas without improvement. Fine Moyune 
gunpowder realised 2s 3$d to 2s 103d per lb. Other grades went 
unevenly. The catalogues to yesterday included 22,148 packages 
No material change can be quoted in Indian tea, of which about 3,312 

ckages offered during the first four days of this week. The stock is 
ee the market still continues fraely supplied. 

Rice.—The market is inactive, and rather lower rates accepted, but 
| etoaned is in moderate demand at the decline established. Cargoes of 
| Burmah show a fall of 1/ to 1/ 5s from the late highest speculative 
Prowpery During the week a cargo of 1,000 tons Rangoon off the 
| coast sold at $s 3d, ex ship for London. 250 tons Raree Bengal on the 
- and to arrive ‘reported at 10s 9d per cwt. 

impoRTs and VELIVERIES of — to June 9, with Srocxs on hand. 
1387 
1M ,OFtd seesceererseeseeres tons 3°78) ... 


De ‘iveries. SeCOCUNENRD condececncnsen 460 ... 
intitteccnaas eevee. 3u3t0 
Exrors Rice to Evrope to June 9. 

1877. 

tons. 


1876 
58020 ... 


1375 1874 
3'300 .. 81100 
53460 ... 64950 
29770 .. 67590 


1876. 
tons. 
246,700 ... 


1875. 
fan ae ee oe 
— Akyab... Récpebbensenceetecdncens 1 
= Bussein - nagsanbhnesinedumaebentan sccee 


80,800 ... 
* oe | 
—— OU RRED cccsccccccccectcccctesetiss 


17,300 ... 
yo ee « 446,600 416,900 ... "434,000 
Tapioca.—844 bags Singapore were taken i in ~ 3d to 334 per Ib. 
Brack Peprer.—A few sales have been made at the :ecent decline. 
ry bags Singapore by auction part sold at 33d to 33d. 60 bags common 
re realised 3gd per lb. 
Waite Perper is quiet. 123 bags Penang at public sale part 
as at 64d for fair quality. Privately 634 per lb paid for Singa- 
| |pore. 284 bags Singapore withdrawn. 

Nutmecs.—10 cases brown Penang by auction were takeu in: 111’s 
| at 2s 6d. 67 packages West India sold at 2s 4d to 3s 9d for brown, and 
28 id to 2s 4d per lb for nutmegs in the shell. 

Mace.—19 packages West Inaia sold at 1s 7d to 2s 5d per Ib. 
CLoves.—377 bales Zanzibar two-thirds sold at last week's rates : 
ordinary, 1s 03d to 1s ld; middling to good, 1s 1?d to ls 13d. 5 cases 
Penang sold at 2s 23d to 28 3d per lb for good bold. 210 bales Zanzibar 

clove stems sold at 34d to 3gd per lb. 

Ctnnamon.—100 cases Ubina sold at 9d to 94 per Ib. 

PIMENTO.—977 bags partly sold at 33d to 33d per lb for low to good 
quality, the market being dull. 

GINGER.—356 cases 936 bags by auction partly sold: low to middling 
rough, 59s to 64s; very low and small, 55s; medium scraped 72s to 
763; one lot fine ’pold; 110s; ends, cuttings, &c., 403 to 46s. 1,108 
bags Bengal were bought i in at 263 to 27s. One lot sold at 25s. "856 
barrels Jamaica chiefly found buyers at previous rates: low and 
ordinary, 59s to 64s; good ordinary to good, rather bold, 66s to 89s; 
one lot superior, 104s per cwt. 

SaLtPeTreE is quiet and lower. Yesterday Bengal sold to arrive at 
25s 6d usual terms. A decline of 6d per cwt from the late nominal 
price. 

Imports and DELIVERIES of S- LTPETRE to June 9, with Stocgs on hand. 

1877 1876 i875 1874 

3690 ... 3200 .. 6030 ... 3660 
Total delivered 5240 ... 5170 .. 5320 .. 4230 
Stock .. 3760 ... 4060 ... 4160 ... 3300 

Nirrate Sopa dull and lower to sell. 
oa — Declarations for the ensuing public sales now reach 9,700 

e8 

Oruer DrysaLrery Goops. — At the public sales during the week, 
456 bags Bengal turmeric sold at 20s to 20s 3d. 404 cases China galls 
realised 48s to 50s 6d. Gambier is firm, and prices looking up. 
Demand steady. Latest sales of block at 20s 31 to 20s 6d; ex ship 
20s, “all faults.” 


Imports and DELIvEniEs of TENERIFF« CoCHINEAL to June 9, with Srocxs on hand, 














Imported seseecesscsersevesestORS 


See ereSTeeeereree 


SPORT HORE Se ears ee eeeeseeEeeteee 





1877 1876 1875 1874 

6430... 8220 ... 9330 ... 9650 

+ 4570 ... 8100 .. 9620 ... 9150 

‘ 6270 ... 6220 ... 7230 ... 6280 
SHeutac. — A few public sales to-day will give quotations for the 


Jute.—Lower rates have again been accepted, but the market 
remains exceediagly dull, and the business on a limited scale in the 
absence of speculation. Prices down fully 2/ from late highest point. 
Transactions include 1,500 bales to arrive at 17/. 3,694 bales by 
=n on Wednesday, were chiefly withdrawn. Some small parcels 

4, including damaged. Trade in Dundee is so bad that a production 
of jute fabrics may be expected. 

—At the — of East India yesterday the demand was slow, 
at previous rates to 4d decline, excepting for fine, which met a steady 
Competition. Of 82,316 hides, about 35,000 sold. 61,781 China hides, 
Baal more than half sold at 43d to 73d per lb. A fair supply of 

alo, viz., 15,420 hides, the bulk of which sold. Prices irregular, and 


in some cases in fay u 
a our of the buyers. 
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—The alterations in these markets have been devoid of impor- | tion. 
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tance, and the tone remains rather quiet. A moderate extent of busi- 
ness has been done in imported copper. Chili last sold at 69/ to 69/ 5a, 
g.o.b., and 5s more paid for arrival. Wallaroo held for an advance. ! 
Nearest quotation, 81/ Burra, 75/ 10s ; English, 75/ to 76/. Tin inactive. 
The sales include Straits at 68/ 15s to 69/ : Australian, 671 10a to 67/ 15s; 
English ingots quoted, 72/ 10s to 74/. The iron markets do not 
present any new features. In Wales the quotations have probably 
seen their lowest. Scotch pig quiet. Latest sales at 53s 6d to 
53s 9d per ton cash. Spelter remains dull. Common Silesian quoted 
20/. No change to repert in lead. Quicksilver, 7/ 28 6d per bottle, 
and slow of sale. 


O118.—A further decline has been established upon seed oils, the 
markets for which continue quiet. Latest quotations for linseed: on 
the spot, 27/ 158; next two months, 28/; October to December, 27/ 10s 
to 27/ 15s. English brown rape quiet at 34/; next two, 34/ to 34/ 5s; 


last four, 34/ 10s to 34/ lds. Speculative contracts made in the latter 





position, Refined, 36/. Foreign scarce, and quoted 39/. Fine palm | 
firmer, quotation 40/. Other kinds in proportion. English lard, | 
50/ 10s to 51/. No change in cocoa-nut, as holders do not press | 

} 


sales. Ceylon, 37/ 10s to 38/. For some in hogsheads, 38/ 10s paid. 
Fine Cochin quoted 42/ per ton. Olive dul!, at quotations. 
rather lower. Present quotations, 82/ to 82/ 10s per tun. 

Linseep.—Rather lower quotations have been accepied and a steady | 
busiuess transacted. Calcutta to arrive, 52s 3d to 52s td, May to | 
August shipments. Bombay, to arrive, near at hand, 55s 6d. Calcutta | 
here, 548 6d to £5a, ex warehouse; 54s per quarter, ex ship. 

Spirits TURPENTINE. —Awerican, 25s 6d; last four months, 24s 6d | 
percwt. Market steady. 

PETROLEUM O11 is lower than last week, the market being dull 
tation on the spot 10$d to 103d; Jast four months, 
gallon. 

Tattow.—The further decline upon English made last week, and the | 
expectation of increased production, has its effect upon imported | 
tallow, which is dull: Petersburg 43s 6d to 43s 9d per cwt; last three 
months, the same. 


Sperm 
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3; quo- | 


11$d to 1ljd per 
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POSTSCRIPT. Fripay Eventye. 

Suear.—A dull market. Most of the crystalised Demerara by | 
auction to-day was taken in, and part of the Barbadoes sold on former | 
terms. Business in West India, 376 casks, making 1,054 casks for the | 
week. 760 bags Bengal withdrawn. The sound portion of 4,795 bags 
Guadaloupe was chiefly taken in at 35s for cry-talised white, a few | 
lots selling at 3ts 6d; washed realised 33s to 33s 6d. 806 bags Peru- 
vian were chiefly withdrawn ; a few lots sold at 308 to 32s. 872 casks 
802 bags fine white Russian beet crystals withdrawa at 34s. Cane | 
Jaggery has sold at 20s, a decline of is. 300 tons low China at the | 
reduced price of 20:. 

CoFFEE.—640 casks 70 barrels 146 bags plantation Ceylon went at 
rather higher rates. 101 bags native sold at 86s. 426 bags East india 
were chiefly in small lots. 500 bags Singapore realised 78s. 053 
packages Mocha partly sold: good long berry, 115s; 102s Gd to 105s 
for common and mixed qualities, 21 casks 14 barrels and bags 
Jamaica, including one lot superior at 117s. 5,962 bags foreign part 
sold at atout previous quotations for Guatimala and Costa Rica. Low 
and common sorts taken in. | 

Rice.—To-day a cargo of Rangoon sold at 9s 45d per cwt open 
charter. 

GAMBIER.— 1,925 bags free cubes by auction were taken in at 30s. 

SHELLAC. — 260 chests about one-third part sold. Livery orange 
rather out of condition, 77s ; liver, 74s to 75s per cwt. No change in 
prices. 

MetaLs.—Copper easier. Chili g.o.b. 
74/ 16s to 75/ 10s ; India sheets, 80/ 
sellers; Scotch pig iron, 53s 9d cash. 
Ons. —96 pipes 40 puncheons Ceylon cocoa-aut oil by auction bought | | 








ee 


sold at 68/ 15s; 
Tin quiet. Straits, 


English, 
Gxl 108 


in at 37/10s. 873 casks Australian by auction chiefly sold, and went | 
better than expected: mutton, up to 42s for fime; beef, 39s to 4is ; | 
fine out at 41s 6d per cwt. No alteration in town tallow. Petersburg, 
+38 6d per cwt spot and last taree months. 





ADDITIONAL NOTICES. 

Tea.—The market is again lower, and good teas of last season’s 
import are forced for sale at the auctions “ without reserve,” and bring 
prices showing a fall of 4d and 5d upon the rates obtained some months 
ago. The new teas are expected early next month. 

GREEN Fruir —The report of Messrs Keeling and Hunt states, that 
oranges have increased mach in value. Lemons, also, have improved 
in price. Fair business done in Brazil, Turkey, and Barcelona nuts. 
Onions lower. St Michael pine-apples selling freely at good rates. 

Dry Favuit.—With a fair amount of business in currants during the 
week there has been a very trifling alteration in quotations, and the 
market closes very firm. Valencias are selliog slowly, and prices are 
steacy. 

Pend few sales of New Zealand made this week at full rates. 

Hemp.—Russian clean steady, not any half-clean, or any out-shot 
remainiug. Manila very dull, and lower prices on the spot are said to 
have been accepted this week. 

Srtx.—Market unchanged. Buyers hold off until the public sales of 
next week. 

Topacco.—There has been a slightly improved demand for the 
better grades of American tobacco, althuugh the sales coutinue only 
upor a limited scale, the medium and low classes are still slow of 
sale. For export there has been no inquiry, with little stock in the 
market. 

LEATHER.—There has been very little activity in the demand for 
leather duricg the past week, and at Leadenball on Tuescay, there was 
no improvement in the trade done, purchases being restricted within a 
very small compass, The supplies of fresh goods are moderate, prime 
stout English and heavy foreign butts, light English offal and midale 
| weight calf skins, are the articles most wanted. Prices show no altera- 
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“16 THE ECONOMIST. [June 16, 1877, 
Metas.—Copper has been in small demand, but sufficient to keep STATEMENT 


prices steady. Tin fairly steady, and on the whole rather firmer in | Of Imports, Exports, and Home Consumption of 


values than in previous week. Iron unchanged in manufactured, but 
Scotch pig lower. Lead and spelter both flat, and the former cheaper. 
Tin plates without change. 





METROPOLITAN CATTLE MARKET 

Monpay, June 11.--The total imports of foreign stock into London 
last week consisted of 19,390 head. In the corresponding week of 
last year we received 16,163; in 1875, 17,169; in 1874, 12,210; in 
1873, 21,842 ; and in 1872, 8,444. 

Owing to the hot weather the cattle irade has been weak in tone. 
Supplies of stock were about an average, and in excess of the demand. 
From our own grazing districts the receipts of beasts were on a more 
liberal scale, and the general quality was satisfactory. Sales progressed 
with less freedom, the weather being unfavourable for killing, and 
prices were not so firm as on Monday last. The best Scots and crosses 
made 5s 10d to 6s per 8lbs. From Norfolk, Suffolk, Essex, and Cam- 
bridgeshire we received about 1,500, and from other parts of England 
about 300 head. On the foreign side of the market was a large supply 
of beasts. There were about 66 Americans and a good show from 
Denmark and Spain, besides a few Swedes. The demand was less 
active and prices were a shade easier than on Monday last. The sheep 
pens were fairly filled. Business was not so brisk as last week, and 
less money had to be taken. The best Dorset and half-breds were dis- 
posed of at 6s 4d to 6s 6d per 8lbs. Lambs were rather quieter at 
7s to &s per 8lbs. Calves were barely so firm, At Deptford there 
were 50 beas‘s and 6,000 sheep. 

SUPPLIES ON SALE. 


June 14, 1875. June 12,1876. June 11, 1877. 
Beasts ...cccccosccccscesscescccesscecce B1O70 coovecece 4,310 ...0c0cee 2,870 
PCED c.cccovesscncccnabocsencnnenences MENG  <cacescen 20,210 — ..ccccree 11,190 
Calves .....ccsccesse wecvecvesecersecces 2M seercesee 370 ceseeere . 20 
Pigs Foe ree cereeeeserseseseeeces soscesece GP eens Ty 40 eeerenee . 





METROPOLITAN MEAT MARKET. 

Juse 11.—Supplies were only moderate, but under the influence of 
the weather, trade was extremely heavy. The following were the quo- 
tation: : — 

Per 8 lbs by the carcass, 








sd s ad sd ed 

| Inferior beef.........s0sre0 sore 3 0 103 6 | Inferior mutton ,.,.00...0000 3 0t3 6 

Middling ditto .... -4 0 4 6) Middling ditto., -3 8 48 

Prime large ditto. - 410 5 4] Prime ditto ...... 5 6 6 4 

Prime small GittO ..,..c.. 5 2 & 6] Large pork ..... ow 3 4 40 

WORD seiervecsbebenss ecceecnsen we 4 8 6 41 Small ditto ..... pabeanaitinawuell 44 5 0 

June 14.—A moderate supply of meat was on offer. There was a 

good trade, as follows :— 
Per 8 lbs by the carcass. 

s d sd s a sd 

1 IOUT, ctncvecocsasepepecensoesnnens S 410 5 8 | Veal.ns...co..rccccccscrcoscsee 5 O05 4 
| SOU .coeenontnneriaimenie Oe GD Oh Pri Becvccecsccmnsteermcecnee § 8 5 


Lamb, 6s 8d to 7s 4d. 





POTATO MARKETS. 
Borovucu axp §PrraLFrretps, June 11.—There was a steady demand 


for potatoes this morning, and with moderate supplies. Quotations 
were much the same as last week. 
Per ton. Per tn. 
5 s & s 
See CIES cc ccesenecicnen BO OO TE 6 PN =ccccetinssiiceriieecen 180 to 190 
a 80 110 | I sitainadiivincnnininindaniaan 110 170 
SIU UL * nikncisuciieiiabinslenhiiemiedioataaie 120 130 





 ¢C be Gasette. 


Tvespay, June 12, 
BANKRUPTS. 

Thomas Y. C. Bainbridge, Farnham, Surrey, gentleman, late of the 
Distillery, Holborn. 

George John Davie, Market Bosworth, Leicester, clerk in holy orders 
and head master of the grammar school. 

George Mullen, 15 Howick street, Monkwearmouth, Sunderland, boot 
and shoe dealer. 

Matthew Hull, 4 Aytoun street, Manchester, merchant. 

Richard William Ellison, South Featherstone, near Pontefract, builder 
and contractor, 

Thomas W. Dobson, Kirkgate, Wakefield, innkeeper and saddler. 

SCOTCH SEQUESTRATIONS. 

William Lockie Balmer, 363 Govan road, Govan, builder. 

William Anderson, 197 Govan road, Govan, restaurateur and wine and 
spirit merchant. 

Robert Bell Stewart, Candlemaker row, Edinburgh, bedding manufac- 
turer. 

James M‘Farlane, Dundee, horse dealer. 

Francis McFarlane, Airdrie, pawnbroker. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Henry William Hayne and Charles Hayne, 2C Long lane, West 
Smithfield, timber merchants, trading in copartnership under the 
style or firm of H. W. Hayne and Son. 

George Henry Vogt, the Lion and Key, 55 Lower Thames street, 
licensed viciualler. 

Charles Peacock, Church street, Whitby, York, boot and shoe dealer. 

Walter Cooper, 301 Bridge street, West, Birmingham, Warwick, baker. 

John Frederick Hunt and William Hunt, Wolverhampton, Stafford, 
grocers and provision dealers, tracing as J. F. and W. Hunt. 

Edward Stanley Bent, Aytoun street, Manchester, Lancaster, solicitor. 

James Hurnan Nicholson, Kirkgate, Bradford, York, auctioneer. 

SCOTCH SEQUESTRATIONS. 

Primrose and Company, Glasgow, coppersmiths. 

M‘Ewen and Nelson, Partick, builders. 

Francis Chisholm, Eastfield, Ratho, dairyman. 
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the following articles 
23 weeks ending June 9, 1877, showing the Stock on Jone 4, enpnat on 


the corresponding period of 1876, 
FOR THE PORT OF LONDON. ‘ 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &o. 


SUGAR, 
—-——— qe ss 











































































































































































ImPortTeD. Home Consumer. 
British Possessions, —_—_ 
| 1876 | 1877 1876 1877 
tons tons tons tons 
West India .........ss00000/ 45131 | 43561] $5854] 936675 
Mauritius and Egyptian, 8247 6406 10774 6468 
Bengal and Pena ig ...... 549 | 14873 1265 7973 
Madras.....e...000 ne 6736 8957 9107 
Total B, P. ..s.sse0 wl 57992 | 71576 | 56850 | 60523 
Foreign. { 
Siam, Manilla, &e.......... 9706 | 24152 8668 | 14400 
Cuba and Havannab...... 692 12838 1028 534 
Brazil, &e. ...... ideasannesiat 2268 | 4517 1910 3006 
Porto Rico, &C. .....0000.6 2932 1172 1475 542 
Beetroot .........000 eseelil 35505 | 28742 | 38337| 27591 
Total Foreign......| 61153 | 69371 | 52418 | 46673 
Grand Total ..... we} 100145 | 131447 | 108268! 106596 
MOLASSES, 
ImPorTED. | Homa Consump. Srocs, 
tons tons tons tons tons tons 
West India ......c00.es0000 802 953 13465 1677 1609 1532 
RPT snccsccsenessensssens 2054 206 1444 667 885 358 
Total cecsccvecs ses} 2856 | 1164} 2789 | 2244] 2498] 1890 
ee Date na hie one reece ao 
RUM, 
‘Exportep & Dr- 
| IMPORTED, LIVERED To Vat.\Homs Consump. Srocg, 
| _ 1876 | 1877. | 1876 | 1877 | 1876 | 1877 | 1876 { 1877 
gals | gals | gals | gals gals | gals | gale | gals 
West India.../1646370 1529495 | 551610 | 580320 | 853965 | 898785 {1814040 2162790 
East India...| 192240 ) 321525 | 114435 | 124110 |} 67590 | 7 252000 | 490150 
Foreign ...... 140760 | 176130 03420 125910 | 34605 | 48150 | 277245 | 494740 
| XPORTED. 
Vatted......... 761580 | 703260 | 386865 | 425585 | 286715 | 271260 | 421425 | 402155 
——_— | —— Oe || ee" 
Total ..u12739050_ 2790410 1146990 |1265606 |1242076 |izeaeR0 [a7e6700 [estate 
COCOA. 
| IMPORTED, EXPORTED, | tome Consump. Srocx. 
cwts | cwts cwts cwts cwts cwts cwts cewts 
B. Plantation! 66784 | 47093} 2088 | 1680 | 38866] 43593 | 47091 | 25796 
Foreign ...... 16141 | 13176 | 7200] 9665) 6551} 9106 | 10837 | 9225 
Total ...{ 82925 | 60269} 9288 | 11345 | 45417 | 52609 | 67418 | $6011 
COFFEE. 
| tons | tons | tons | tons | tons | tons | tons | tons 
West India...) 2592 2619 888 1246 950 782 1607 | 1181 
Ceylon ..... 162 21491 9845 | 10349 6485 6164 | 6351) 6435 
East India 6276 | 4678 1571 1453 1774 1906 | 4357] 2656 
Mocha......... 250 451 149 130 335 303 300; 36 
Brazil......... 6167} 5095 | 4539} 2691 67 734 | 4607 | 9338 
Other Forgn.|) 1558} 3596| 1157) 1146 848 743) 1298| 2288 
Total ...| 33081 | 37960 | 18199 17515 | 9965 | 10622 | 18520] 16304 
RICE weseseee-| 58015 | 31778 | ave __|_ 46457 | 44733 | 39958 | 21400 
PEPPER. 
| tons tons | tons tons tons tons tons tons 
White ......... | 528 6 | on vo 739 | 648 | 733] 7 
Black 3068 | 3136) |. ans 3433 | 2259} 4054) 5112 
| pkgs | pkgs | pkgs k kgs k pkgs | pkge 
nutmecs..| ” 699 | "ivos| °S* | PSS | Phe | Pas | * eos} isl 
CAS. LIG...| 19555 | 36385; ... ok 16288 } 8087 | 44346 | 64225 
CINNAMON,| 7011 | 9090 6971 | 7955 | 10240 | 1068 
ees cae dete 1 bags bags 
PIMENTO...|_ 11607 | 10ase | ‘ne’ | eer | 1iios | ievor.| Sousa |_ 256 
RAW MATERIALS, DYESTUFFS, &c. 
Ao ____ BAW MATERIALS, | es Lae 
| serons | serons | serons  serons | sero serons  seruns ; serons 
COCHIN’L..| 8638 TPUy. |. com aa | 5641 | 72396) 077 
| Chests | chests chests | chests | chests chests chests - 
LAC DYE...| 2177 | 4236) .. ah 1383 | 1268} 11423; } 
tons tons tons tons tons tons tons rd 
LOGWOOD.| 7212/ 65061| .4. as 6565 | 5274| 3303 97 
FUSTIC...... 733 | 350 | eo 475| 515| 88 














































INDIGO. 
chests | chests | chests | chests | chests | chests | chests chests 
East India... ‘17300 13807| ... + 10144 | 8960 | 19668 | 21483 
, | Serons | serons | serons | serons | serons | serons | serons on 
Spanish ......| 6339 one 4415 | 3634 | 3749 
a ee ee | _ SALTPETRE. ee 
Nitrate of| tons tons tons | tons tons tons tons | 
Potass.....| $8202} 3960| ... am 6166 | 5240 | 4060 +4 
Nitrate Sods! 6712 | 3147 | = 7237 | 10806 | 644: 



















COTTON. 

| bales | bales | bales ; bales | bales | bales | 
oy COD | NS bs "| 81531 | 6743 | BOLL} 8 
ail Kindsy (1956684 138876 | 133322 {1290090 |:296080 {1039400 |*100160 


—e— 


Total ... 1947143 |2072091 | 138876 | 138322 |1371561 1353903 |1105501 
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Lac di , NATIVE ...rccceeeesere 

Tarmoric_—Bengal..prewt 21 
Madras ccocsrece sseveceseee 22 
JAVE ccccccccccccccecccvorsccces 

Cutch eeeeeeeeeseenceeeeeeeeeees® 

| Gambler .....cccsecessorsessevee 19 


coods—duty free 
pete ton 1 
} Fustic, JAMAICA... ...cccccccese 
| Logwood, Campeachy.erees 
Honduras eeecccsceeseeeese® 
JAMAICA secescscersccsecerees 
! Red Sanders seeeeseseeeeeseeet 
| Bapan, Manilla .sscesserseees 
GEIOED .coccocceccenccocnonnsecee 
Ceylon .rccccccccrsoecsccseveee 
t—Currants, duty 78 
Patras ...ccoseeeper cWt 30 
Vostizza ..- sesserecesesseses 
Island eeeeee Seeceseseeesessee 0 
| Gulf CEOS O. ete e eee eeeeeeeeeeee 31 
j ae ee 28 
g8, duty 7s per cw 
Seated. cwt duty pd 30 
| Raisins, duty 7s per cwt 
Valencia eee eee eeeeeeeeeeeees = 


ont 


Fouaeanaeca 


1 a 
| 8 redandChesme 0 
eens a steeeeeeees 
Eleme See Ce Cee eee Ete teeerereee 30 
| Oranges— 
} 








8t Michael, 1st quality, 

flat box Se eeeereeeeeesesee® 
Do. 2nd quality 0.008 0 
FORO tisssssenncvenn 40 
Lisbon & St Ubes,} ck 37 
Bicily scecevecsesesesPOr box ll 
+ 15 

| Ovseccesseees Per case 
Barcelona nuts......per bag 23 
Spanish nuts ... per barre. 0 
RT 
Waln dem enn easton = 

| uts, New ...... per 

Plax—duty free £ 
Archangel ............per ton 60 
Riga FP AD sreseressssecee O 
St Petersburg, 12-head ... = 


9-head ... 
Egyptian, Govmnt dressed 0 


+ C00 Feet te tees Ceeeee 0 


sont Steeeeesereeees eee 0 
Nn csitaiieies eeesee 37 


+9000 200 es eee r ee eeeeoees 23 1 


China gr BBE .. sccccsececccecosece 
SUD cccnsssesse-secvecccessenenees 13 


we. Peete erseseeces 

c cu Yorn. ood and Bue ll 
ord.to ‘ Roane > 

ce POCO ree eeeeeeeseres 29 
rope S*tse0eee ientiaiieceate 29 


junk *OPOOe oe eee eeeeeeeccesceee 0 


| 
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: IME Hides—Ox &Cow prib s 
4 COMMERCIAL T S. B. A-and M. Vid. ry... 0 
CURRENT. ‘o & R. Grande, salted 0 
' WEEKLY PRICE Drazil, dry obstinate 0 
ty ®.© Tie prices in the followi Drysalted .....scscssssve 0 
i carefully revised every Frida t. | Drysalted Manritius...... 0 
: a by an eminent house in each . Rio, dry Rio Grande ecocce 0 
iy LONDO a — a ae Coase DIdOS wrerceree 0 
ut ape, ted See eer eereeeesees 0 
4 see ia. nane-parewt 24 : “ . Australian....ccccoccsesere 0 
Peseta 37 — Teor Kesecoseereoreoseeee 0 
3 ty 1 per it ead 0 
ra coe w.sper cwt = : = : Kips, Russia.......c.ccosscce 0 
i Grenada secccssecscocsessoseeeee 70 0 £0 0 8. America Horse, pr hde 5 
; Guayaquil eee eee 60 62 0 a o—duty free ib 3 
il sooveseeores OPO e ee eeseseee r 
Coffee duty 14/perewt; dried,roasted, | GOAE8! swwenrenes Por Ib 3 
or ground, 2d per Ib. 6103 6 Madras seeescesseseccecsesescee 
Ceylon, plantation low mid. 1% 0190 0 | Kurpah .......... wo 2 
middling 7 ve er 86 0 87 0 Guatemala .... essece 3 
native, good ordinary "100 0 120 0 Leather—per |b 
. | Bast India, ae 83 0 94 0 Crop hides......90t0451bs_ 1 
; i a Oe serene 65 1 
santa. a caves es 7 ° w : Wagteh butte ~ae S : 
eeceeeee 4 oe 
| ae ——— w10E 0110 © | Foreign butts ..16 35 1 
| Jamaica, good to = . 9 109 0 Calf Skins 28 38 i 
! an eeerre 
Conta Rica, ae 94 0 97 0 do coer 781 
eeeeeereere to °o oeeres BO 100 1 
4 Central American, xy 0 94 9 | Dressing Hides osce-sess 1 
soveseoreee 82 © 94 9 | Shaved do |. y 
ere 96 om : xy English...... 1 
a rior... 86 ® Spanish ...perhide 7 
; —- innate 83 0 85 9 | Kips, English, per Ib...... 0 
fair to good channel eceeee 73 0 80 ; do East India......cccces 0 
/ common channel .....+ 62 0 67 9 | Metals—Copperperton £ 
. washed, fair to good. 95 oa o | Sheating, bolts, &...... 81 
2 good — aes 80 0 82 0 Big tOMBeeveresvvssseee or - 
Bahia, g00d....+- “2 ae : Tough cake . 75 
iin esveeccoeoees €st select.... soseese 76 
COMMON sevesesereeerersereee 63 0 65 Q Ton, per ton , 
and Dyes—duty free Bars, &c., British ...... 6 
Aloes, East India... 7 169 0 | oten/|, 
Anniseed, China, Star serene 90 0 OOPS. cossececscocccccccesces 7 
‘ Argol, Cape eeeececeeeereeese® 86 0 0 Sheets Se ereereeererestecees 9 
Balsam, Pert ...corsreeerserre 5 0 0 Bars, Wales .....ccoccooee 6 
Bark, Cascarilla eeeee 17 0 0 Rails Feet ee eeeceereeereteeses 5 
Borax ...ssserereeees* 26 0 9} Pig, No.1, Clyde... 2 
Camphor, China s+ 82 0 6 NR ciscsssactécticicace 18 
Cantharides......---per lb 2 6 5 | Lead, per ton—Eng. pig. 21 
Castor oil, firstS..cooes 0 4} 4} 8 eet hdd ehhh htt ttt} 32 
Balfron.....cecsececcecceseeeeers 33 red i ailehieii iat 23 0 
Sarsoparilla, Jamaica ccooce 8 white do, kegs seeececeesee 27 10 
Wax—Bees, English.essseeee 0 do ORT Bcnderecveccesesten 26 
East India eeccccece seerereee 0 patent shot Sere eeeereeery 24 10 
Cochineal—Honduras.prib 2 Spanish pig ........0c00000 20 
Teneriffe .ccc-cccccecceeseroee . ; Steel, Swedish in kegs... 15 


In fAgQgots....cccccccoccccce 17 
Spelter sreseeseesees. Per ton 20 
Tin, English blocks, pton 73 

bars in barrels......... 74 

Refined .. 

PN cecnsicdnagelisceisuns 00 

ID ettiesthwpsinteeticcs.. OM 
Tin Plates, per box 8 

Charcoal, I C cscccssosee 22 

COE, © EP Colscéconsersteee AM 
Molasses—per cwt. 
British West India......... 12 


Oils—Fish— £ 
Sperm ,,,....0000eDEr tun §2 
Southern, pale.. 
Seal, pale ..... 
EP thcdiecegucnasese 
East i csiennene nes 26 

Olive, Gallipoli ....ccccocoe 48 
SI clinimictininastanensn 
TUNIS sicutntsensnbtepsempasans.. @ 
MIN cenisecnecstcahneine 
Ah dindbececteinirnence 
MOZadOTE ...ccocccccerceece 

Seed, Linseed...... per ton 2 
Rape refined English... 36 

Do Foreign ceccorseves 39 


Pree eeeeeereeees 75 









Nooo 
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icin, Oe ae 


Ground nut .....ccccccccccooe 45 


Cocoa-nut, Ceylon ......... 37 10 


Palm (Lagos) seeeeeseseeeees 40 


0 
Oil Cakes, Linseed, Eng. 10 15 


Foreign POCO Cee eee eee CRE eee 9 
Rape SOOO C OSE EH TOR HE ETE EEEe 
Oil Seeds— 8 

Linseed............ per qr 52 

Rape, Calcutta, R.A.T. 53 

IID ‘scscccittecececcen OU 





Niger ..... coecceeee 


eccescee O 
Petroleum-Refined. pr ga! 0 10§ 


Provisions—duty free 

Butter—Carlow...per cwt 0 
Cor FTO eee ee eee eeteneeee 0 
BNUSENOES: nencgensssesesvecs, O 
Friesland fresh, finest... 96 
JOTECY cececcccccccccceccece G4 

Bacon, singed—Waterfd. 76 
Limeri 


eee eeseeressoneee 74 


Cork SOPOOOS OD eee E eH eeeeeeee 72 
68 





Limerick bladder ... 81 
Cork and Belfast do ... 78 
Firkin and keg Irish .., 76 

rican Cc. 0 

Cask ao do 
Pork—Amer.& Can..pr.bl. 74 
Beet—Amer.& Can.pr.te. 0 
eese— DEOW...ccecee 66 
I idicneicasenntcmuinenn 70 
SENIOR constecosstncvinesed. “@ 
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Bice—iduty free 8 
Soft grain sssesereesesPOrcwt 9 
Bengal, table .............c000. 10 
DRS ciinin 2 
TAS. ...ccrecseesesseeseseesee LO 
IY ateiincuiieiirnieicesca OM 
American, com.., 
fine COD Here eres eeteeseeresene 3 
DRE icsrsresiccscccmaisinns. © 
Sago—duty 4}4 percwt 
Pearl .....0.0000002-percwt 15 
GIN. sicteniny vitieiaii 15 
araway...prewt 40 
Canary.....cccoccersvensPOF qt 65 
Clover, red .........per cwt 75 
white SOC CET Eee ee ee ee et eeee 8) 
Coriander .....cccccccrscssesee 24 
Linseed, foreign. ... per qr 49 
em, CE at 
Mustard, brown...per bush i6 
WRG scovereemecseveicines 19 
Rape per last of 10 qrs ...£40 







ilk—duty tree 8 

UFAAN ......0000000eePer Ib 20 
Cossimbuzar eooee 14 
Gonatea ..... eve 14 


= ecossee 15 
OIE wiccinninnnee 0 
Radnagore .........cccccesee 13 

China, Tsatlee .......0..00000 17 
 iacnctsitsnciaticey oe ER 
SR icittcnctandeccemecens 30 

Re-reeled China ........s..0006 20 

Raws—White Novi......... 
Fossombrone ....ccccsese oe 
OND icciiiatuicntincniathees 
Milan POPC C eee eet eee e eee 0 

Orgnzines—Piedmnt, 22-4 28 

De. Dieécttckaenes 23 
Milan, 18-20 .......... eccce 36 
OO SIGE amccccsvcens 28 
dt. ere 
ee coe 26 

Trams—Milan, 22-24 ...... 24 

. Do. 24 23 seeeee 24 

Patent Brutia.......00...s00006 32 

— Raw—Mypbash ...... 18 


MD  cecccecccccccceccceccccccoen Bh 
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QW scseciutnintnnins 
MOOR cncisccostind 
Mastah......0. 
ce mame 
Spices—Pepper, duty free 
black, Eastern......perlb 0 
WH G6 nineties © 
Pimento, duty free 
Mid and good......perlb 0 
CED icncisienciciamds” © 
Cassia Lignea, dy free.pct 48 
Cloves, per lb—Zanzibar... 1 
ly vali eeeee OCCT CORRE ese eee 1 
Ginger, duty free 
E, India............per cwt 24 
7 ee 
Mace, duty free......perlb 1 
Nutmegs, duty free ...coe 2 







Spirits—Rum, duty 10s 2d per gal. 


Jamaica, per gal., bond, 
15 $0.36 © PB ccccecccccce 
30 to 35 aup Ceeeeertecee 
fiN© MALKS oee..scccccevee 

Demerara, proof...... 

Leeward Island — ,,..., 

East India ~~ cescee 

Foreign ar somnee 

Brandy, duty 10s 5d per gal 
CIES ccs 9 

Vintage of | 1874 ......... 8 
Ist brand [187 re 


wee ow O 


in bhds | 1870 .......6. 10 
1889 ..o.ce.00 19 

Geneva, COMMON ,,.......4068 2 
EMO ceccccscossccssccscccccccce § 
Corn spirits pf duty paid 12 
Spirits f.2.b. Exportation 2 
Malt spirits, duty paid ... 12 
German spirits ......000-02... 1 


Sugar—Per cwt. 
British Plantation,grocery 30 
a evce 26 
Foreign Muscov., grocery 30 
FOGG ccnceccsnescssessecs + 26 
Mauritius, crystalised— 
Be 16 BUF ccc 
13 a 14 COSC CCC eee e eH ee 32 
TO BUD ccccocccsscecee 38 
Syrups, low togood yellow 26 
low to fine brown......... 23 
Bengal, low to fine yellow 27 
low to fine brown .....+.00 21 
Penang, low to fine yellow 26 
low to fine brown ....... + 20 
Madras, low to fine crys.... 0 
Native, low to fine 
DFOWD cccccccscceccceccocce 3B 
Jaggery ... 
Manila, fair brown + 28 






Siam&China,lwtogd white 29 
low to fine yellow ...... 27 
low to fine brown .......+. 20 

Java, low to mid. white... 32 
low to fine yellowkgrey 0 

Cuba, clayed, Nos. 12414 0 

— 10ali O 

Bahia & Maroim,fine brown 

€O BTCY -vcccoccccccsessccsce 37 

mid, to good brown ..... « 2 
gg: . 
Pernam, Paraiba,& Maceio, 

SE | 

w to fine brown...... ooo 23 


a 


low to fine ccoccccce BB 
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Refined—For consumption s 
Titlers, 22 to 241b......... 36 
Lumps, 45 1D cecceeececcccce 0 
Wet crashed ....cccccrsces 31 

CCOB reccressersece svesesves 25 
Dent scscssssiees 
‘DveRA.csrcovecsccscssevensee 14 

For export, free on board 

Turkey loaves,lto 4 ib 0 

BD BORTES ccccccnsscccssecse Gl 
SUED GW > sciicnemetonen 00 
Crushed SeCC CSE SESO SEES EF ee 37 
Pieces 


ie. lied nid 











tT OP SORT ereeeeseeeres 


. 4 
Dutch, refined, f.0.%. in Holland 


d 
0 
9 
Q 
0 
6 
0 
0 
0 
0 
0 
0 
0 


20 Ib loaves superfine ... 386 6 


20lb do Me.1 .. & 
Crushed, superfine, in bris 37 
_- No. 


6 
0 


= — 85 0 
oo 2.2 — 35 6 
Belgian refined, f.0.b. at Antwerp 


‘ ree loaves ...... 39 
rushed, No ] in barrels 37 
Saltpetre— 
Lissossssnee DEF CWE 22 
English, refined cevseesce 29 
Nitrate of soda eeerccccecsecce 14 
Tallow—duty free, per cwt 
St Petersburg, Ist ¥c.. 43 
Australian mutton ..,...... 42 
os DUP ibiiieitamios 41 
Tar—Stockholm.., pr bri 20 
Archangel .....ccccscorssece 17 
Tea—duty 6d per Ib 


Congon, fair to good......... 0 7 
Kaisows, fine to finest...... 1 2 
Pakling, fine to finest...... 1 7 
NwSeason's Oonfa&Moning 1 3 
Ning Yong and Oolong .., 1 2 
Soschongs, finest............ 1 3 
Flowery Pekoe,finetofinst 2 0 
Caper, finest ......000e0000. 1 10 
Orange Pekoe,goodtofinst 1 9 
Twanky, fine to Hysonknd 0 8 
Hyson Skin, good to fine... C 10 
Hyson SN€8t crcccccccccoccceee 2 0 
Young Hyson, fine to finest 1 4 
Imperial, fine to finest....., 1 2 
Gunpowders, Moyune.,..., 3 0 
Japan, fine to finest... 1 3 
Assam and India ,,.....4.... 1 4 
Timber —Timber and 
Hewn Wood—Dantzic 
& Memel fir...per load 60 0 
Riga fir seereersessessesseese OF OQ 
Swed sh Bi cunecnssacesenses $5 0 
Canada red pine ......... 70 0 
— yello Wpiue,largel0g 9 
— _- small 80 0 
N.8rnswk.&Can.Bd.pine 0 0 
ee oak eeereececeseses lt GO 0 
BILIC OAK esecercrrorrrrrsel QO 0 
AfriCAN OAK sersccsscereee O 0 
Indian teake ........6000...220 o 
Wainscot logs 19 ft each 75 0 


Deals & Sawn & Prepared Woo 


0 
0 


eoocoooe e920 


Norway,Petersbgstand £9 0 
Bwedish rreccocccccccccssecce 8 10 
RUSSIAN croreerccrcsssecsevee 10 e 


Finland ....... 


— 2nd..... 


teesencessse S O 
Canada Ist pine............ 21 0 


sesveseeeeree 12 10 


American spruce ..o0. 7 15 


Dantzic deck, each 
Staves— 


Tobacco—dy3/plb&5p ct. 





Maryland, per Ib, bond...., 
Virginia leaf.... ercccece 
—_— stript . 29 sesee 
Kentucky leaf ......ccccccces 
_ ea 
Negrohead ..... eo duty 4/6 


Columbian lf.daty3/&5 pc 
FEBVGRE  ccccceccocccccepsccsccoe 
— cigars, bd duty s.., 
Turpentine—per cwt 
AMEFICAN SPiTItS rercce.sesee 


ie 


“a @hOoOroDoocoe 


eeeeee 0 17 


Baltic, per mille.........£159 
Quebec, per standard do, 75 


2 SOCK ER @OaAeacoo 


French dO seseseccorsessessosee 0 


Wool—English—per pack of 240 Ibs 


Fleeces 5. Down hogs...€14 0 
Half-bred hogs ......... 14 10 
Kent fleeces ..,....00.00 14 10 
8.Downewes& wethrs 14 0 
Leicester do .....0c008 14 6 

Sorts—Clothing, picklck 17 6 

PTIME scossoscocssccrcee 16 0 


CHOICE seorccccccvcccerce 15 


Super .. 


0 


trseceseserereee 14 10 


Combing—Weter mat is @ 


PYEMO caecsccsscenseeece 30 


Common *eeesecerseces 14 


Hog matching......... 17 


Prime matching...... 16 


COMMON cecccssesssovee 14 
Coloniai—per Ib 
Sydney.-Fleece & lamb... 
Scoured, BC...ccccccccocee 
Unwashed PRO ee eee eeeeee 
Locks and pieces 
Slipe and skins ......... 
P, Philip-Fleece & lam 
Scoured, DBcecccnnssctecse 
Unwasned cccccocccscscce 
Locks and pieces ...... 
Adelaide-Fleece & lamb 
Beooured, BC....cccccccecse 
Unwashed Pee eeeeneeeees 
Locks and pieces ..... 
V UD. Ld-Fleece &lamb 
Bco! 1 BC.ccccccceccocee 
Unwashed see eseceeceerre 
Locks andpieces 20.0. 
Cape G. Hope— 
and lamb C00 ee eweeesoee 
Booured, &C.....cccccscsse 
Caawaahed ...comsssssese 
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Stk 100 Bedford and Northampton Def... 
Stk 100 Do Preferred .oocce.sseee-++ 
Stk 100 Caledonian .....ccccsserseesesseeses+-| 1249 
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Stk'100 [Rhy MNES ....cccrcrcocorsssevee veoeeei 1 
Stk 100 Shropshire Union cesses -scovee-! 75 
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RAILWAYS. 


OrpINaRY SuHares anv SToces.- 
cn 
- 
ex 28 
= | c * a 
Za! Name = 
7p a - 








vesseeees! 108 


26 | 20 Cornwall ....cc.0sers00 ———— 
20 100 East London (Consolidated) ......| 17 


Stk 100 Furness....cccccccccccssecsecee-eeseeeee 138 
Stk 100 Glasgow and South-Western .../103 
Stk 100 Great Eastern ....cccsossceecsenceeees| 48 
Stk 100 Do East Anglian, No. 2 ......000| 15 
Stk 100 Great North of Scotland .........| 84 
3tk 100 Great Northern ....cccsesseseeseeeee| 125 
Stk 100, Do A) A recvesnodvd.’til er 
Stk 100 Do BS 6% has been paid B 
Stk‘100 GreatSouthern& Westrn (Irelnd) 129 
Stk 100 Great Western,Consol Ordinary 1002 
Stk 100 Highland ......c00-ceccocsesecseecseees) .+4 
Stk 10C Lancashire and Yorkshire ....../135 
Stk 100 London, Brighton, & 8. Coast....119 


144 


Do Preferred ........++ nitinol 135 
Do Teese .c0cccses<encocecste ccf ON 


Stk'100 Lon.,Chat.,& Dover, Arbitration) 20% 
Stk/100 London and North-Western...... 1494 
Stk!100 Londen and South-Western.......1294 
Stk|100 |London, Tilbury, and Sonthend. 90 
Stk/100 Manchester, Sheff., & Lincolnsh\ 714 
Stk'1¢0 | Do Prfd. (Defdreevg no div) 105 
Stk!100 | Do Defd 7'till6%is pdtoPrif 29 
Stk'100 Metropolitan...c.ccsssssecese-s-seerer L098 
Stk 100 =Do Prfd. paeeereel 134 
Stk 100 | Do Defa 7'til 6% is pd to Prf 

Stk 100 | Metropolitan ens) 46 


| 85 


10 10 Metropolttan & St John's Woo: 


Stk 100 Midland “Consolidated Drdnry ”|12 


. 


153 
92% 
r51% 


Stk 100 Monmouthshire ....ccccccsecsssees 
St’ 100 (North British .....ccccccscresssssees 
“tk 100 North-Eastern Consois ....-++++-++ 





Stk 100 North Londsm sss.-ccoscessesessoeees | 135 


Stk'100 North Staffordshire.......se-eeres| a 


Stk 100 ‘Somerset and Dorset ....... alitieth | 7 
Stk'100 |South Devon oe-cscccccseseeseseoeees| % 
Stk! 50 |South-Eastern ........cceecseeeeeeeees 126 


Stk 100 | DoPrfd. (Defdrecvgnodiv) 139 
Stk100 | Do Defd 
100 6 390 1676 §0BRC...0.00000,..cccccceee ~ 


"ti16% is pd to Prff uit 
39 


20 | 20 |Staines, Wokingham, & Woking) 30 


Stk 100 | Tall Vale .....ccccsecccccce sveveceeses 2:0 
Stk 100 Waterford and Central Ireland 20 
Stk'100 |Whitby, Redcar, & Middlesboro,) 28 


PREFKEENCKE SHARES AND STOCKS. 

Stk 100 Caledonian 4 %, Con. Guar......./104 
Stk all Cornwall 44% guaranteed ...... ose 
Stk 100 Glasgow &Sth-Westerngnar5” | ... 


100 100 Great Eastern, 5% Metropolitan 


Stock, issued at 105 eves] 00 
Stk | 100 Do E. Counties Exten. No. 1,12% 
Stk 100 Deo 80 do Me. Beccocecccevesecsecces| 124 
Stk 100 DO BO CY coccccccocoseccsceccsceccs.| oe 
Stk 100 Do E. Union 4% guaranteed..| «+. 
8tk'100 Do Norfolk 6% Ext., 1846......| «0s 


stk 100 Do do 563% Ext.,1847...... eecces| cco 
Stk 100 Do de 6 % Wav. Val., 1847 ...| os 
Stk 100 Do E. U. Harwich, 4 % ......... ose 


3tk. 100 Do do Woodbridge Exten, do) ... 
Stk 100 Great Northern 6%  .roccccccseeee. 125 
Stk 100 Do t}% do do do oo 114 
Sik 100 Do Leeds, Brad., & Halifax,6%| ... 
Stk 100 Great Northof Scotland,lstpref.| ... 
Stk 100 G: Southern & West.(Ireland) % ‘103 
Stk 100 Great Western — Kent-charge 
perpetual guaranteed 5 % .../128 
Stk 100 Do Consolidated guaran. 6% (27 


100 a!) Lancaster and Carlisie,4}%...... ose 


Stk 100 Lancashire and Yorkshire 6%...)/152 
Stk 100 Do Barnsley, 61 38 100% ...... 
Stk 100 Do 6% (East Lancashirs)...... ° 
stk 100 Do 44% (Black: urn purchase) |!13 
Stk 100 ‘London, Brighton,&S C 5% guar.|125 
Stk 100 LCDSheerness Rent Charge #}% !11 
Sik 100 Londoné N.W.C&Nuneatond% 128 
S:k 100 London@S8. W.,7%, late 3rd Shrs. 

Stk 100 Do (Pottsmuth. perpet. anns.) ... 
Stk 100 Manchester. Shef.,& Liacoln.6% 146 


Stk 100 Do Ist Preference ..cccoccccerees lll 
Stk 100 Do 4} Preference ......... nestecsée 114 
Stk 100 Do do do 33% | 78 
10 5 Do do redeemable6%' 7 
Sik 100 DoRed 6% S8.Y.Rent charge 1863 

Stk 100 Do Irred. do do a 
Stk 100 Do 43% do do 107 


Sik 100 |‘ Midianc 4% Con.Pert. Rent Chge )!06 
Stk 100 Do 4% do guar, preference ... 105 
Stk 100 North British Consol. 4%, No.1 101 
Stk 100 North-Eastern--Consolidated4% 104 


) stk 100! Do Hull &Selby pur. 1871,44%/ ... 


Stk 100 DO GB. Bi. BH. OG cocceccccccccsvess} vee 
25 82 Do Berwick capitai ......06...) os 
Stk 100 Do Stoctn. & Daringtn.a.&% ... 
Stk 100 =©Do Stocktn & Darl. B& C, 6% 150 





Stk|100 | Do West Hartlepool ......0...../ 104 
| 90 | all (North Staffordshire ...............| 25 
| Stk! all |Sevenoaks,Maidstone& Tunbridge !09 


S'+/100 |South Deron, rent-charge......... 123 


10% al) |South-Fastern(Read.ans.l/0s6d) 26 
984300/) Stk/100 | Do 44% ...cccccccsceccees- 
TRAN) Stk 100 [Taff Vale, No. 1 .....+..-.000. . 


ccoveees| 113 
-./210 





—— SS 


PREFERENCE SHARES & STOCKS, WITH UVIVIDENDS UCOR- 
TINGENTON THE Prorits OF EACH SEPARATE YEAR 


Stk 100 ‘Caledonian, 4% Con. Pref.No. 1 102 
Stk 100 Do 6%, NO. 2 cvc...000-.000....002/ 100 


4000007) =tk 100 East London, 5 %, lst Preference 


Stk 100 Furness, 6 %  ccoccoscssceccessoeeess: 145 
85 


THE 


THE HIGHEST 


SE 





ECONOMIST. 


‘* FICIAL PRICES ARE G'VED. 


RAILWAYS. 


PREFerence SHAres & Stocks, wita Drvipgenps Conr- 


TINGENT ON THE Proerts—“ontinued. 


2270001| Sts {100 | 
60000) 10 | 10 | 
50000) 10 | 10 | 


905118/| Stk|100 
1122600/, Stk}100 
12044107) Stk|10¢ 


3169007 8tk}100 | 
5410582, Stk} 100 | 


5139307, Stk} 20 
38730007 Stk|100 
15000007) Stk} 50 

99768' 2) Stk}100 

482050/| 3tk/100 

218930/| Stk}100 

9779440/ Stk} 100 

613650, Stk|100 

4000001, Stk} 100 
12330001) Stk! 100 

6077501) ~tk/100 

883000) Stk! 100 
13000007) St&/100 

180000, 10] 8 

8605) 20 | 20 

650000!) stk!100 

1339001 Stk!100 

716005! 3tk/100 

943000! stk | 100 

8309701, Stk | 100 
1661335! Stk \100 

3220951, Stk |100 

50 0001, Stk! 100 

5000001 Stk| 40 
5035833! stk|100 
21976667 stk 100 





2400002 Stk |100 | 
3000007 Stk'100 | 


9711077 &tk\100 


16000002 8tk 1100 | 


10000007. Stk 100 
10000002 stk !100 
10800007 Stk 100 


75000 10 | 6) 


3000002 Stk 100 
1000007 Stk 100 
6000001 Stk 100 
2500007 Stk 100 
2600001 Stk 100 
16000007 Stx)100 

25000 10 | 10 
94806817 Stk 10% 
164375 16 | 16 
189162 16 | 16 
195000 10 | 10 
3850198/ Stk! 100 
2419572/ Stk.106 
421000] Stk 100 
10. 0060/ Stk 100 
535000/ Stk 100 


170000 8 os 
20000007 Stk 100 
11812507 Stk 100 
6512000; Stk 100 


700000] Stk 100 
9710001 Stk 100 
360000] Stk 100 
2130007] Sts 100 
85000/) Stk 100 
Soseul Stk 100 
3600001) Stk 100 
6891132) Stk 100 
20.71500/) Stk 100 
26 #08202) Stk 100 


* Failure of full dividends in any given §-year not to be 
made good out of the profits of any subseqaent $-year 


Share 
Paid. 


St i ST 


Furness 44 % perpetual ..........-.| 109 
Do convert, 72, 5% till 1 Jy, "77, 133 
Do do 1873, do  1878| 13% 

ry Eastern, 44 %, 1861-2 ooo |107 


6 %, 1862 ....../118 








| Do New 6 %, 1863 ......)118 
Do de 6 %, 1864 .. ...\116 
Do 6 %, 1872 ..,...)115 


Do 5 %, 1876 ......| 
Great Northern, 44% Perpet. Pf.|113 
Do do 1876 ,..000..++0+- cena 
MeGPab aware 


Great North of Scotland 44 %, A 106 


Do 44 % pref., B.....+..ccseeee-+-| 108 
Great Western—Consl.Pref.6% 125 
Highland A, 4k % seeceeeececccooees, *** 
Do B, 5 AL ececcccoccont cosceseccoeees| *** 
Lancashire & Yorks., 44%, 1861 |13 
Do 5 %, 1865......ccccccccecceseness | =e 
Do 4} %, 1873 wcccccceceeessseveeee| 13 
Do 5 % 1874 ..cc0e...00e-seeereeeee 125 


Do 5 % 1875, issued at 1 pm...| 104 


Liynvi and Ogmore, New 5 % ...|_ -* 
‘London, Brig’ton, &.,44 %, 1858,112 
Do do 4 %, 1860/100 


Do do % , 186] |112 
Do do % , 1863) 112 
Do do 6 %, 1865| 123 
Do No. 6 5 %, 1866) '23 
Do No.7 5 %, 1966) |23 
Do Consolidated Pref. 5 % ......|'23 
Do SCTiIP...ccccee - corscscescccscsee: 


Lon., Chat.,&c., Arbitratn, 44 %| 76% 


London and North-Western 6 % | 123 
Do Bedford and Cambridge.../ 103 
Do Shrewsbury & Weilshpo: || !03 

|\London & South-Western, 44 % | 113 

Do do 5 % {125 

'Manchster, Shff, & Linc. ,6 % 1865) 108 


Do do 6 % convrt |116 
Do do 6 % 1974,. |116 
Do do 5 % 1876 ..| 4 


Metropolitan, 5 % sssssserssereees| 123 
Do New, 5 % ccscossesssessensens-| 123 
Do 6 %, 1860 ..cccosecssecseeee.. | 123 
Do Irredeemable 6 %, 1872 ...|'23 
Do do 5 %, 1874 .../'23 

\Metropolitan District, 5 % «+000 110 

\Metropol.&StJohns Wood 5% pref. --. 

Midland 5 % Con, Perpet. Pref...,126 





Do 5 % New, opt. to con, Ag’77, 203 
Do 6% Pref. 1873, do Aug. 1880 = 


PRE ML: DEED “cseisestsaeeien ics ll 
North British Conso:. 4% Ne. 2, 96 
| Do din, & Glas., Ordy, 44 % |:05 

Do con. 6 % preference 1874... 122 

D0 4% %, 1876 ooe..c0e scorcveee-+» | 1i8 
Nortn - Eastern, Stock en and 
Dariingten, Claes D*....... 135 
| Dos % con. into ord.Jan.1,1878 12 
| Do 5 % re eemable Jan, 1, 1884 107 





Do Blyth and Tyne, 4% ....../103 
Do New Pref. 1876, 4 % till, 
1882, 4 % in perpetuity...... 1105 
North London, 44 % (max 6 %)| --- 
North Staffordshire, 6 % .........|!17 
Do 4} Mo reererersreereecerennersereees | LOT 
Rhymney. 6 %, 1864 .....ereeeeee. | 137 
Somerset & Dorset F %, Ist Pref.) «+ 
Do do 5 % 2nd Preterence ...... | see 
Do Bath Exten. 6 % Pref. shrs,) 78 
South Devon, 6% ...cccccscsceseseess (120 
south-Eastern, 44% .. ae 
Do OT ceccgpascecns tee 





Lines Leasep at Fixep RENTALS. 


i ie . 
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1 if «om 
Name Leasing (fc 
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Stk 100 Birkenhead ....cccssscsseees | Le N.W.&G. W104 


100 all Dos 


FUR: « -cnecinic 


coveveseseee| 113 


Stk 100 Buckinghamshire ......... Lon. & N.-W... 104 


Stk 100 Chester 


Stk 100 | Do 54% scvceceseseseevees 


and Holyhead ... DO cesses 62 
DO serecossoese | 137 


DURTEOO | DOG D ccccsccsccccnseectnee! BD cisicomanllll 


Stk 100 Clydesdale, guaranteed...'/Caledonian 


eee fe 


Stk'100 C.lchester, Stour Valley... E.Unton.& G.E.| ose 


8tk 100 Dundee, 
Stk 100 Do Preference ............ 
Stk 100 Do Ist Class Preference’ Do 


Perth, & AberdJ.\Caledonian .,./107 
0 eeercccccces| coe 


See eee eee ee see 


Stk 100 East Lincoln guar. 6 %...\GreatNorthern 148 
Stk 100 Gt. Eastern, Newm,.£c.5% Great Eastern,.| ... 


Stk 100 DoE. 


Anglian B 6 %...) 


DO secsereseses see 


Stk!100 | Dodo 7% scorer! DO... | .., 


Stk/100 | Do co No. 1,5 % ...00e D0 cccccocssees 
Stk 100 (Gt West. 
& sth, 


, Briste! & Exeter, 
Devon Cos, 44 % Associatd.Co.’s 113 


10 | 10 (Hammersmith & City 5 % G.W.&Metropol ... 
Stk 100 Lancaster and Carlisle ... Lon. & N.-W... 255 


Stk 100 London 
Stk 100 To 4 
Stk 100 London 


and Blackwall... Great Eastern. 111 
%  sevcceveeeveeseees| D0 ccsccssevees 111 
and Greenwich.../South-Eastern. 68 


Stk iv9 = Do Preference ............| Do covescececes ASS 
Sth 100 Lowestoft gua.4% ....../Great Eastern.. ... 


Stk 100 Bm OD, pocessncmscssencgeesl DD 
Stk 100 Midland, Bradford, Pref.! Midland 
Stk 100 Do Matlock, 6 % we...) Do 
Stk/100 Mid Kent (Cray Line) ,,.!L.. C., & Dr 
60 all Northern & Eastern, 6 % Great Eastern. | 


60 | al 


D0] WH cc..ccovecccccescee Tent Eastern... 71 


61 


Stk loo North-Eastern — Hartiep]' N.-E.—Berw 
ot N.-bk k. 
Stk 100 North & sth.-West, June, L &ENWM.&NZ 173 


Stk 100 North British Con, Lien,...|....... 


Stk 100 Notting 
25 all Preston 


+ eeeeesess 10] 


-& Granth. Kk & C Great Northern 104 


and Wyre ..scoss LidN-W.&L. ¥ 49 





ad 








20 | al) | Do Class Bus....csseeee $ Lon.d N-Wd | 
20} all} DoCrassC............00), &€0 W st 
Stk|100 |Weymouth and Portland... G. W & S, W 





Autho-| o 

rised | & | 3 
Issue.| B | & 
19779057, Stk 100 


8891611, Stk 100 
4291501) Stk 100 
4600001) Stk 100 
7636121, Stk 100 
1033489/) Stk 100 
1510000!) Stk 100 
2914114) Stk 100 
2767241) Stk, ... 
9362211 Stk 100 
§968653/; Stk 100 
4675 (531) Stk 100 
6684331, Stk 100 
37232-82 Stk 100 
2079968/, "tk 100 
383766. Stk 100 
4610978/ Stk 100 
4173501, Stk |100 
130623%)| 3tk'100 
3153596! Stk 100 
6481533// Stk 100 
714082/, Stk 100 
18121i71, Stk 100 

31700! Stk 100 
10000007, Stk 100 
2695842 Stk 100 
LOY33ul, Stk LOO 
300000/, Stk 100 
60769092 Sik 106 
Blz244/, Stk 100 
3582631; Stk LOO 
1919955, Stk 100 
11854644, Stki100 
686671/! Stk} LOO 
400679! Stk/ loo 
7829057 Stk) ... 
9304595. Sik/ LOO 
11381147 Stk) Loo 
884616) stk!100 
1802582’ 3tk/100 
570308. Stk |100 
165780)/; Stk} 100 
43020501, Stk!100 





S BRITISA Possessions. 
eve 100 100 


309900 100 100 
147300 Stk 100 
75603001 Stk 100 
62513 10 10 


2976001 100 100 | 


2000001 100 100 
1350001 100 100 


1120007 100 100 | 


2255520/ Stk 100 
26139114 Stk 100 
1098678 Stk 100 


600000//100 100 | 
6000007 100 | all | 


3218149/ 100 100 
2327808/ 100 100 


71669111 100 100 | 
90000/, ... |100 | 
1424257/ lov 100 | 


19306000 Stk 100 





-  Q8BENTURE Srocks. a Ae 








Ratlwap and Mining Share List, 


[June 16, 1877, 
———— 
RAILWAYS. 
__Luves Leasep at Fixep RENTALS—Continued 
eee & eae eetinnd 
- : © 
¢|5 Name. b qltesing | 8 
é\é Companies. | & 
_—_ O° | ee is 
Stk|100 | Royston, Hitch.and Shep. GreatNorther, 
Stk\100 peee and enetan ad 
6 ent Charge Stk L&N-W &G.w.| 
Stk|100 | Victoria Statn & Pimlico Gt. Wetrn. aclaip 
Stk} 100 | D0 4b % ..severerssevsnseeees| DO cearssees,, i112 
20 | all |West Lunavn, Class A) W. Lon. Ex 7 
| 


, 
| ome 
steel eee 





Name. 















‘Caledonian ..eccccereeesssevrec % 
|Cornwall, guaranteed.........44% 115 


East London,.......ccccccoccooec8 
| Do 1874 ..sssseee : 






Teat Eastern ....roccccccesereed % 108 
ae cintnenianinern iit taal % |125 
|_ Do B, 1867, redeemable...5 % {120 
Great North of Scotland «49% |107 
Glasgow and South-Western %/i05 
Great Northern Pe | % 108 
(ireat Wester td. coceccccces | % 1074 

Do stereeseeesereesereessereeeeeett ® LIO i 

| {IDO seapteasGisiiscakchiascandaaanean 

IDO. seomapcocecssencesesesssssiall GATT 

| Highland seeeetererereseseeereseshh oon 

Lancashire and Yorkshire... %|105} || 
London and Blackwall .....,44%,110 

London, Brighton &&....,....4 % {108 | 

} 











| Do perpetual.,....ccoccsee . 44% eee 
-— Chat., & Dover abate his 
SOTO TOTO De ee eee eee eeeees i * 


| London and North Western4 % 


j 


108 
1D cevccecveccesssrosccceesveesseSt Wve 
London & South Western A.4 % 1(7 
| Do do 19684 % 107% | 
|London, Tilbury, &€¢...00-.004¢% 108 | 
Manchester Shettield, &c...6 %/127 | 

Do do ae i6 | 
Metropolitan eoopencosscccccoes % 107 





Do wecveecsososccescesscsssssseseth @ 116 
| Metropolitan District.........6 %)151 
ne, EF 
North British ,....ccccseced Hild | 
Do E.P, and D.Boiccosoeees..5 %|127 
BDO cschdsvesnemmneceesecsassccoed nn Ti 
North Ea@erern coossessesesseerset | 100} 
iki nlicieieeueemmeennendlle 
North London ...ccoccscossossoeSh {117 
North Staffordshire .........4 % 18 
South Devon ..ccccccccscssereed % 128 
South Eastern Perpetual ...4 %/106 
D0 dO 1867-8. ..cccccecseseeeee % 130 





a eee iendiedeas atetememecenmnieindlt ' 
Atlantic & St Lawrence shares; 99 | 
Do 6% Sterling Mort. Bonds 100 | 
Do 3rd Mortgage Deben., 1891 99 | 
Bombay, Baroda & C.Indiag.6% 118 | 
Butlalo & Lake HuronPreference| 6} | 
Do do 6 % Bonds Ist Mort...... 97 | 
| Do do 64% Bonds 2nd Mort... 83 
Canada Southern, 1st Mort. 7 %.,| 50 
Demerara 7% perpet. preference lll | 
Do 7 % perpetuai pzeference...,) | 


Exstern Bengal, guaranteed 6% 124 
Ea t Indian, guaranteed 6 % ...\i26 


Grand Trunk of Canaoa ....s..0« } 


4 
Do Equip.Mort. Bds,1 chrg.6% 9% |! 
Do 2nd Bucccorsnensteltln ae 
Do lst Preference Bonds...... 34 
Do2nd do amnnend ae 
Do 3rd dO BOCK. roses) 13 
Do Island Pond Stl. Mt. D. Sep, % 
Do 5 % Perpetual Deben. sep. 9 
Great Indian Peninsula, gua.6% 121 


| 


«» | 20/12)! Do New | 
- | 20 6 | DoNew do 6%) 
| 20  2| DoNew do 6% |) 


258096 20}, 204 Great Western of Canada........» 


5057544/100 (100 
200148C 100 |100 


647000 (100 |100 | 
11270002100 |100 | 


1347001) 100 | all 
66000//100 100 
100,000// 100)... 
87663 td Stk 100 
761 
1000000/' Stk 100 


600000/! Stk 100 | 


10000007! Stk'100 
1064) 60 «60 


ve = 100 100 | 
ew = |L00 100 | 


$36000/100 all 
2500007) ... (100 
2850001! ... 100 
1332001/100 ass 
#4400 100 100 
4000000/! 3tk 100 
11075341) Stk 100 
22116/| 20 5 
2ez2117/, Stk 100 
1759 


20 3 | 


Do 6% Pref.con.tillJan.1, 1 

Do Perp. 6 % Debentare Stock, 78 

Do 5¢ % Bonds, payable 1577-3) 9% 

Do6 % do do 1800s.) 88 | 
Internatn! Bridge,6 % Mort. tds 1} 

Do 6 % Mort. Pref. Share do./10 
|Levis (Quebec) & Kennebec ‘18 1 
/Madras, guaranteed 6 % —— | 


| 
| 
do 6%! | 
| 


Do do 5% seereesee a 
Do do 43% coomaetete 
44% svvseooe LOS 
Mairas Irrigation & Canal, guar. J08 
Melbourne & Hovson’s Bay U 
Do 6% Bonds, payabie 1530..4 “| 
Do 6% do do 1895... r) 
Midland of Canada, Stig 1s 98 
N.of Canada, 6%, lst pref.Bads 9 
Do 6%, 2nd do 90 
Northern Exten.6 %g.by N.of 90 
Do 6 % Improvement Mort... 118 
\Oude & Kouilkun. guar.6% ~l6 || 
Scizde,Punjaub, & Deim,gua.d% - 
D0 6 % SUBTES seorserse-ss-ce saree! 
South Indiaa, guaranteed 5%... 16 


20 23/0 Do 6 % eccccececscccsceeseoe seseeree 108 } 


243.82! Stk 100 Do 4f %..--vvceesenerenevenrnenrentl ag 


6500100 |100 
410900/'100 100 


| 4576001 100 all 


Tasmanian M. Line L., guar.6 ) 

Toronto, Grey, and Brace Rail. of} 
Canada, 6% Bonds lst Mort.) 

Wellington Grey & Bruce Ry of) 


| Canada 7 % Bas, ist Mort. ® || 


ceeceeeeecrenreenscmcncncciticTO 
nena Te 
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92000 6 } all | ‘al Swedish.....cccosccssecscsesses 3 
38000 a | all ' 7 % COTO ESEE PORES OS TERS SET Ee 33 
$1009 20 ' all Sambre ard BE eUBRiccccccvevesncsecs 
| 20000 10 all | Do 6+ *» Preference eeeeeereeres ll 
100000 20 all San Paulo, Limited, gua.7 %...| 28 
200000/ Stk. all | Dob} % Debenture Stock ..,...) 113 
20708 20 20 Smyrna and Cassaba, Limited ... 
7600, 20 20 ~Do7 % Preference .....0.00 0... 19 
750000 20 | all South Austrian &£Upper Italian...) 6% 
| 134000 20 all Southern of France ........00000.) 30 
16480 10 all |Swedish Central, Limited ......| ... 
45000; 30. | 20 | VammBicecsciccccecceccoccccsosecesescsocs} A 
26757, 8} all West Fianders...ocecsseon an acces 7 
14a ve tell | to ASK Poet we 9 


4 


June 16, 1877. | THE ECONOMIST. 719 
————— — ——— ——__—_—_—_———— S.-C ~S— esssssnsnenstesseeeeeeeeennneeeenneeeee 
RAILWAYS. RAILWAYS. J 
Foreics RAILWAYS Sinases: Sessa Senenenetes = ‘ | BRITISH MINES 
; : i . =. | rised "Paid 8 
aur | | 23) 3 Redeem, 29) lee. 5 vi Pilves, 
rised 5 3 i Name. | ee cS a ee Name. Me Tcemmess - - : 
Issue. 2% & = m Yrs. At =™ 2000 5 all Assheton, Limited......... Tat 
_-- —_? were 20 | SS LY VS | 1030 6 1 Devon Great Consols ..., 3 45 
60148 10 all Antwerp and Rotterdam ......... _ 20 83 | par Antwerp and Rotterdam.........3 %| ... 613) .« 73} East Basset, ‘Lio an’ . 
5005 20 all Arica and Tacna ..... 100 ' 7 |oar Bucharest and Giurgeve, guar. } 6144 wla6 East Caradon . a 
90000 20 all Bahia & San Franeso.. L., g. 7% 204 by Danubian Principalities.7%| 92 | 6000 4? 14 East Wheal Grenville ... ; | 
42500 5 (all Belgian Baetern Junction... : 100 | -- |... Central Argentine, Septl,184... 6 %| 98 see | aan ee —- Fenville .. ... sos 
$5000 10 10 Bolivar, Lim ted -sssseosssessseeeross 100 | 83 | par Central Uruguay Monteviedo... 7 %| 35 | 15000 .. | ail Great Laxey. Limited., 20 31 
133000 10 all Buenos Ayres, Gt. oe & 11} w+ | oe | oe Charkoff-Azoff, gua.by Russia 6 %| 78 cee i | ‘2 pee 20 21 | 
$30450 Stk. 100 Do6@% Debenture Stock ...... 112 ere | see . Charkow-Krementschg, guar... 6 %| 78 9000 all Marke Vv alls Tiieaas io i ik 
61650 Stk. 100 Do 7 % do..c.cccsacceesesereeeeaeoee - | 848 38 | par Dutch Indian, guaranteed ......43%| 87 40000, “4 | 3) Mwyndy Iron Ore, Linz) 1$ id | 
| 9000 10 all Do Azul Extension, Limited... ... | 984838 |oar, Dolse9 ... ..... 0 ri 87 1120 16/147 Providence"UnyLe yf a | 
35000 10, 10 Buenos Ayres & En: enada Port, 109 10 | par E. Argentine, 1 Mt. — 1834 7 %) 62 612 ... 1} South Carado ce 110'130" 
| Limited, 7 % Preference shs, 7% | 20 | 96 | 26 Eastern of France ....00...cse-es : %\ 133 oat | eal aoe a ecereccecees ne 
60000 20 all Central Argentine L., gua.7 % 113 4/75 | 5 Great Luxembourg ......-..ss000 Fo 4} ea : ONAUITOW ..sseeees § 
. | 496... 44/3/% south Wheal Frances... 7. 2 
| 17440 50 all Centra! Uruguay of Monteviedo OPT FT BR) Bi cnecemmasmenenenes an | 25 12000 6 all Tankervilie, Limited 7 7 
| 7 % guaranteed pers 16 100 | ... | +. |Havana and Matanzas -7 % = 6000 9 {Tix Croft. ee is 17" 
8400 100 ‘100 Copia 0 ove. 75 100 eee eee Do 1865 seeeeeeoeces tall % 15000 “a | all Van Limited. ea 33 35 
128780 4| 16 all |Diina urg & ‘Witepsk, be ‘Scrip. 15} | 100 | 10 | par \Iquique and La Noria. ‘Railway €000' ... |321@9 | West Basect | 2s 3% 
(16 all | Do Registered....crseceseseseeeee) 15 Peru, Mort. Deben. Scrip .., 7 | 39 3000 ... | 123 ‘West Chiverton........... rs 18 
122000, 20 , all |Dutch-Rhenish ... ; 263 | 100] ... | ... [Kursk Charkow Azow ....... ecco 6 % 600 ... 55} ahh 125 35 
3000) 20 8} Do NOW  ssersrssesseee =| 10} | 100 | ... |100 |Matanzas and Sabanilla .........7 | 80 | 612 ... | 5} Wheal Basset, “itedruth) 7h 12) 
25000, 20 8 | Dodo... sevessessee “+| 5 | 100) 30 100 |Mexican, Class A Mortgage. vee 8% 102 6179... | 9126|Wheal Grenville ‘bo 
$2000 20 20 |Bast Argentine, Limited, g.7%, §&% | 100 | 26 100 | Do Bdo svvssensenneesareiee 7% 73 ' = eee 
112500 20 all Eecakaaerteeed 100 | w- | Do C dO, 1874 scceccsecessessccee 7 %| 53 COLONIAL AND FOREIGN MINES 
| guaranteed 7%, 1st & 2nd iss. 8} ove ol“ Moscow ~Jroslaw, guaranteed by . : a 
40000 20 20 |Lima, Limited......s0-.-+-+ 5t | Russia ...... weve 6 %| 84 | 35000 2) a1 -Alamillos, Limited ...... 4b 2 
11250 20 20 [Metropolitan Rail of Constan- 100 | ... |... |Moskow-Koursk.............. mee Bnee- | Sool t | ah | See et te 
tinople, Limited sso.cerssseeees) s+ | 100 | see | ove . (National Pisca to Yea............5 %| 28 70000; 1 all Silver Mivving, Limited) ee 
95000; 20 all |Mexican, | imited +++... veseees 12 | 100 | 30 | * Masso Oscarshamm, 1 Mortage 20000; 20 7 Australia « ses ssesserseens 12 2% 
26595, 20 all |Namur&Liege,gua) by the THD oss..sseecsesesueseeesereer ve 6 %| 60 | 20000; 10 | 7 Cape Copper, Limited ...| 37 39 *| 
14f pe r annum... a 11} 20 78 | 20 Northen of Pranee aes i — 5 all Colorado rer ibleLode,L| 14 2. | 
10000] 20 alt! Do guaé % Pref fGovernt. U 26. | 20, 83 | 224! Do (late Charleroi) see 38% das.) ae eer ae oe! 
600000/|100 100 |Nizam’s State Rail. (His High- 20 | 81 | par North of Spain Priority........ 3 %| 10 | 27628) 10 all Eberhardt &Aurora, Lim) 7 74 
j ness the) 6 % Guaran. Sc ip 106 | 100 | ... w+ ‘North-Western of Montevideo,L. 7 %| ... 30000) 10 | 10 /Flagstad, Limited ....... ~ 3 » 
gut 10 | all a of 4. Ayres, Lim, od. .... | 100 | 99 | par Orleans and Rowen siusecseve 9 %| 25 | 250m) 2 ail Fortune, Limited «ot ot 
15000 10 | all 7 100... |100 Ottoman (Smyrna to Aidin)... 6 %| 36 65000 2 = ali -Fiontino& BoliviaGid.L) 22 3% 
6000 10 | 10 20 | 99 | 20 Paris,L.,&M. (Fusion Ancienne) 3 %| 133 | 27459 10 | | 9 General Mining Ass.,L. 2 3 | 
| 672301 20 || 20 85) par! Do (Fusion Nouvelle) .........3 %| 13} | 88000) 14 13 Kapunda, Limited......... it) 
| 11260 10 all |Norwegian Trunk Preference... .. 100 86 100 Provincial Orel-Vitebsk, guar.6 %| 73 30000 6 5 Last Chance Si ver Ming 
| 47600, 20 | all |Ottoman (Smyrna to Aidin)....... 24 | 100 6 (100 Recife & San Francisco *.........6 %| of Utah, Mmited i 2  f 
| __ 75uu0, 20 | 20 ‘Provincial Orel-Vitespk, guar 5%) 144 | 100 | 6 1100 | DO cccrcssse-eeseessrnssnseseeseesee ieee) Sees) Cees | 8 S| 
12000001 Stk. 100 | Recife & San Francisco, eB 7% 90 | 20 90 | par Royal Sardinian, Aq... 3 %| .. | 165000; 2 | 2 London & California,L, % 4 
61600 20 | 20 Riga and Dunaburg...csssse... 16 | 20 90|par| Do Bs... eee 3%]... | 00000 & | & Mew Quebrada, Limited... 1f 2% 
| 6000, 10 } 10 Royal Sardinian secsse-cscccccceeee] 28 | 65. ... [par [Royal Swedish ...........-c. sce 5 %| 67 | 80000 4 ali Panuleillo Copper, Lim. 1 1g | 
| 0000 10 | 10 | Do Preference .s......sececccsosees| SE | 100 vee | ooo (Sagua La Grande..ecc.ccccccoocee 7%) 90 10000 20 all ;Pontgibaud Siiver Lead 
2 
5 
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Week, Keceipts. Total receipts, 
Name, endng, 1877 | 1873 1877 | 1876 
aeae: “wy Apr.28 852 730 24474 148916» 
eee C. 1. May 6 2: 053, 1512 311000 269335 
— aa — 24 3u67, Si, 2 
Jehan" 13} ie 65119 a 1121308 
E 7 4029, 
astern Bengal ,.. li 5576 4611, oe “ 


G. Trunk of = Jr 
Gul ~~ 
it. IndianPeningula Apr.2i 63400, 55308 070033; 06794 








ttn 

















San Paulo, 1878........0.0.. 












ceosee 6 % 106 















100 | 30 | par San Paulo & Riode Janeiro, guar. 6 %| 95 | 100000 

100; 5 ; par |Smyrna and Cassaba, Limited. 8 %| 97 #1000 

20 | 90 | 20 |South Austrian .....0.0....00000 3%} 9% | 2L81U0 100 

20 | 98 |par| Do 1871 (Series X).. -3 %] 95 | 80000; 10 

20 | 99 | 20 |Southern of France .3 %| 13 120000; 1 

20 | 99 | 20 |South Italian ........................ 3 % 80000) 

100 | 37 | par |Swedish Central, Lim., 1st Mort.5 %| 67 97500 3 

BBG i we | cco Do Scrip, all paid ada eaneenatel 53%! 

100 | ... | .. | famboff-Kozloff, Pee 5 %| 65 3 

20 | 92 | par! Varna.......cccceses ocisehe tS 15000) - 

B91 OF [ite PDO sumetechcoteiecectivosedectssciets 6% 2 43174 30 

20 | 94 20 Western and ‘North. Western of 10000, 10 
France ...... wee 3 %| 13% — 76000 I 


























| Waterford and Limerick...... 


COLONIAL AND “FOREIGN. 
aa 


Week Receipts. 


Name. ‘endng 1877 | 1876 

















Gt. West. of Canada Jne. 8 13479) 14936 
BEBATRD cccecccccceneee ADE IB 17214, 9563 





f 


1877 | 





eee | 
New South Wales.. Feb. 10, 15321! 9567, 82996, 69267 
N. of Buenos Ayres Apr 22) 898; 1:49 
Northern of France Mayl3) 74241) 80600 1393976 1435343 
Ottoman ..... avatar 26| 1719| 1146) 38713 36069; 
Paris and Orleans.. 6) 79730) 82141 1311356 
Paris and Mediter., 13'203229 215297 '3624524 
i 


18721 





, 
s 


21441 


1333625 





OFFICIAL KAILWAY > ‘TRAFFIC RETURNS 





1716 1 3146 


Indus 8. 


~ 


* The aggregate is reckoned in these cases for the half-year beginaing ist February. 








Le eee eas ——_— 























| Mining and Smelting... 25 27 | 


1 (Port Phillip, Limited . 


3 

3 
all Richmond Con. Ming, L. 62 72 | 
all |Rio Tino, Limited,5 % 66 53 | 


all |Russia Copper, Limited. 1} 2} 
e'+ Scottish Australian,Lim. 1} 2 


Do New .... 4 pe 


? 
all Sierra ButtesGoldMinig 
Limited, Ordinary ..,. 1} 1) 


| 
263000 Stk | 100 (|St John del Rey, Lim. 300 320 


all Sweetland Creek Gid., L. ose 

«» |United Mexican, Lim. 1} 23 
6 | Vancouver Coal, Limited 2 ld 

all York Peninsula,Limited  § § 

















} ~ 
| Revenue ast Half-year. RECEIPTS. =. Aggregate 
| Capi P y Dividend per cent. | - — Baa = a of Miles 
Expended | |, Work- Interest Merchn- <3) , open in 
Gross ing Ex- Rents, | Name of Railway. Week |Passen-| dise, | Same *F  Hailf-year. 
ox Leneed | Re. | | and 2nd half Ist half 2nd half gers, ‘mineris,| 7° weet 2] : 
| Hines. | coipts, & Duss) enews. 1876. | 1876. | 1876. “Fen wae. — “Ee ean To ave. | | 1877. | 1876. 1877.' 1876, 
ome | | —D a | ee 
| # | 2 | #2 | @ |@edleedieea ——9 yo er oe Se ie ey ee ha ae a 
776177 | 2A914) 17735 10000) ue | ne -»  |Belfast and County Down...June 8 596; 471; 1067; 1006) 24 21233 21226 44% 44 
3582008 | 100465. 61188 23020) $15 0 | $160 | $160 Belfast & Northern Counties 8 1784) _ | 3856) 3647 23 85914 83699 1364, 1365 
32706600 |1439825. 681876) 462420) 3.12 6 | 3 2.6 | 8 10 O |*Caledonian..s....ss.cscesseeeeeess! 10 18299 | L | 64930 | see 74 1048822, 1027353 7434 739 
2057736 | 128226 61823 61614,2100/2150 2150 | Dublin, Wicklow, and Wexfd -~ oo | ccs} coo | oe | 186} 128 
S8¥6669 | 235014 104352 78329 3 6 0 |3 00 | 3 GO |Parness secsessoocccevocssssessonsoree io i331 | 8345 | 9728; 7562 | “gg! 205403 196774, 196 | 102 
9537750 | 519457 284018 136640117612 00/2 26 *Glasgow and South-Western waa ee =| «19981 | 19172 | 63, 361536, 343672 3174) 3154 
96 1469316 776128 69°016 0100 | ... | 0:15 0 Great Eastern.ce..ccscesssssseree 10! 25103 | 24938 | 50041 | 672.8 | 65 1043086) 1049u6y, 7644/ 7644 
_ 27140195 |1563096 864163) 415452| 3 16 0 | 2 26) 3 7 6 |Great Northern ..s0.css-ssee-us 10 24101 | 23366 | 52487 | 62378 | 94 122106c) 1219344 565 | 540 
| 6103713 311863 164997/ 61900 3 00/3 00| 3 00 Great Northern (ireland) ...... 8 6913 | 4619 | 10532) 11264) 27, 244369, 244437, 383 | 338 
_ 8649637 | 125388, 67763 61653| 1 00 1100 0 15 0 |*Great North of Scotland ...... 9 2343 3433 | 5731 | 6377 | 21; 108732, 96181, 2703 = 
6891227 388029 167899 41462) 2 15 0 | 2150/3 00 GtSouthern & Western(irish) 8 6919 | 7330 | 14249 | 19971 | 30) | aw | 468 
| 60312491 3547978 1868845) 1400 71,3 76\1176 | 2 2.6 /*Great Western ..ececeersseee 1c 67433 | 67410 | 134593 | 144395 | 65, 2415242 24600550. ‘2071 201s 
| 20634047 1846512 1032506, 369-96, 8 00/2150) 3 26 Lancashire and Yorkshire ... 10 26154 | 38975 | 63229 | 96639 | 143 1631907, 1625698 4412) 437 
| 68051645 |$880878 2639776 1186740, 3126/3 00 3 126 London & North-Western, &. 10' 78324 | 96301 | 174627 | 189443 | 103 3852038 3825260 -616 116122 
| 18796655 | 973493! 427807| 299425| 3 12 6 | 1 76 3 12 6 \London, Brighton & S. Coast 9 24196} 9033 | 332.4) 39473 87 637625, 672743 st 378} 
19992781 1188632, 626221/ 30¢430| 3 6 0 | 2 76/3 69 London and South-Western...| 10! 29391 | 13663 | 43469 | 44939 | 67 938450 81179, 646) 623 
_ #21008'6 | 671208) 2960:9' 168974)... eve +  |London, Chatham, and Dover 10 1560: | 4206 | 19306 | 22583 | 1 399716 379352, 1634| -= 
| ,, 887602 | 62000! 36567, 6076; ... | 0126) 2 00 |London, Tilbury, & Southend 10, 1437 | | 412} (1809 | 2908 | 42) 39060, = 33627' #6 
2156749 919369) 463872) 998144, 2 00)/¢ 76/1176 |Manch., Sheflieid, & Lacinsh.| 10, 8117 | 22184 | 30303 | 31157 | 116 671461, 669503) 2603 2608 
790433 62374-26058) 1697 § 100 | 6 100 | 5 0 0 Maryport and Carlisle .........! 3 680 | 2169; 2749 | 2625 | +3 6823390 54203, 33 | 38 
| 824540 251433) 96961! 969 412 00/2 00/2 26 Metropolitan ....secsesr-sereeree 10) ase oe 10445 | i¢g6l 2283, 235452 223463, 84 8 
647285 —-11220| 616) 6365), ove ovo St John’s Wood .....s.s0000.0 10; se oe 601 5% | 256 10963, 11339) 12 1g 
5497313 | 134" 55! 64433 72493 eee eee eee Metropolitan District seeceucee 10 or oe 5953 5928 j 721 134935 131143 53 
| 6977561 18190509 1709376, 914965] 3 “OO | 2 10 0 | 217 6 |Midland..rcccsserseseeseereeeeecoe 10 33512 | 76696 | 115208 | 138809 | 105, 2609386, 2592791 1061 1065 
$166475 | 244392, 138428) 46543! 2 100 | 2 10 0 , 2 10 0 | Midland Great Western (irish) 8} 3661 | 5792! 9453 | 10033 | 26 208794 197645 348 348 
| 27206719 |1164:42) 6179€7) 4628;7 2 26) 1160/2 0 0 /*North British...... van 10 :7194 | 25267 | 42461} 44033 | 43 6801551 796251 870 | 870 
| 53372676 35398°3 183u622) 775151) 4 7 6 | $10.0 | $ 17 6 |North-Eastern...... 9) 314i9 | 86145 | 117564 | 133592 | 82 2656322 2725407 14354 1411 
| = | 2oivls| 94251) 47607) 3 00) ¥ 00 8 26 \North London..... 10, 6190 | 2545 | 785 | sas2 | 45, 100018, 161601 12) 12 
| 7640660 | 315920, 168346 1091461 56 0 | 0 150 | 1 26 (3, Statfordahire— allway. . io « | BL | isis | 14 ¢ 206886 262826 {} iia | laa 
1254026 | 61258) 28463) 27647 te EEE! — se 2338 | 2410} 69 56125 62772) 41¢) S64 
| 19814179 |soeiosel aaresel santns 3is0/ 1176 | 316.0 \aeuh-Buier 9} 28020 | 6025 | Seos5 | 42087 | 105 739781 750221) 360 | 360 
| 2179966 | 268151) 196851) 45169 6 00/6 00 6 00 \Talf Vale veecsececccccceneeseee oa goo | $255 | 133, 194943, 159513, 7 | OF 
1160/0100 1160 ‘ 1440 | BO50 | 22 ve | wve | AR) AAG 


7 Week Receipts. Total receipts 





Name. jendng 1877 | 1876 1877 | 1876 
Scind© ...cceccsseeses ‘Marl? 13008 13973! x int 


Flotilla - 2173 2587) ase 


Smyrna & Cassaba May27 1680, 11/9 452651) 45396 
Sth. my ~~ line. 

Upper Italy...... 
Soul Indian sees Aprils 5636 2165 73699) 47441 
Southein {France ‘May13 34173 37367 694471) 640032 
4) 5567027 | W. & N. W.France 13 51465, 56242 916594) 918327 


20 73740, 65206 1215438 1067480 
20 76893, 72034 13301 1281854 
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BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES AND 
CABINETS. 


“ Exceedingly useful."—STANDARD. 


Sold by Stationers onnyraane. Tllustrated Catalogues 
post free from 


HENRY STONE, 
Manufacturer and Patentee, Banbury. 


All Sizes can be seen at 
|| 18 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 


gouw BPPE’s _MALVERN 


ane can WATER, 
ccRWUneRS LEMONADE. 
SCHWEPPE'S POTASS WATER. 
Consumers are particular'y requested to ask for 
SCHWEPPE’S, and observe Trade Mark on Labels 
(a Fountain), as many imitations are offered to the 
Public.—To be obtained from the leading Chemists, 
| Wine Merchants, and Grocers. - 
; 











eee 
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ELLIS RUTHIN WATERS. 





P URE AERATED WATERS. 


ELLIS's RUTHIN WA WATERS. _— 
Crystal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R, ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W. BE>T 
and SOXS, Henrietta street, 

Cavendish square, 


CARSON’S PAINT, 


| PATRONISED BY THE QUEEN, 
| H.R.H THE PRINCE OF WALES. 
| 





H.R.H. THE DUKE OF EDINBURGH, 
The British Government, 
The Indian Government, 
The Colonial Governments, 
| The Russian Government, 
|| 10,000 of the Nobility, Gentry, and Clergy. 
| Is extensively used for all kinds of 
‘| ouT-DOoOoR WORK. 
It is especially applicable to 
WOOD, IRON, BRICK, STONE, 
AND COMPO. 
2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 
Lupeate Hr, Lowpoy, E.C.; 
aNp 21 Bacuxtor’s Wark, DvuBLIN. 





()VERLAND ROUTE AND SUEZ 


} 
j 
i 
{ 
i 
| 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mai's, every Monday. es 12 Leadenhall 
street, E.C., and 25 SSCs street, 8.W. 


GERIES MARITIMES DE FRANCE 
Mail 


_ (\VERLAND ROUTE 


i i > via MARSEILLES.— MESSA- 
—97 Cannon street. — French 


Steamers leave Marseilles, vid Suez Canal, on the fol- 

lowing Sundays, at 10 a.m. (calling at Naples for mails 

and ngers) :— 

Aden, Galle, Singapore, 
Batavia, Saigon, Hong 

b AVA .occce..-c00000 Kong, Shanghai, and 

TRAOUADDY.. — — 80 Yokohama. 

| HOOGLY......... Sept. 13 

| ‘The Steamers of the Sth July, 2nd August, and 30th 

| August, connect at Aden with the Steamers for Reunion 

and Mauritius, and those of the 19th July, 16th August, 

| and 13th September, at Galle with the Steamers for 

| Pondicherry, Madras, and Calcutta. 


For Alexandria and Naples ey eee, noon, 
For Constantinople every Sat y, 5 p.m. 
For Algiers every Saturday, 5 p.m. 


The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 


For passage, rates of freight, and information, apply 

the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 

| street, E.C.; also, for passenger and parcel business 
only at ihe SUB-AGENCY, 61 Pall Mall, S.W. 
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MURTLE SOUP, and 
GPECIALTIES for 





THE ECONOMIST. 


MUCH TIME AND WORRY SAVED BRAND and CO.’S SOUPS. 





PRESERVED PROVISIONS, and 
‘YORK and GAME PIES, also 





_pmnce of BEEF, BEEF TEA 


other 


INVALIDS. 


CAUTION: BEWARE OF IMITATION 


So_z ADDRESS :— 


11 LITTLE STANHOPE STREET, 


MAYFAIR, W. 


SILVERED 1 PLATE GLASS 


for LOOKIN % GLASSES, with or without frames 


Silvered by new pr cess with pure Silver, not liable to 
injury from as heat, or handling. 
ve Samples, tariffs, and estimates on applica- 


THE PATENT SILVERING COMPANY NY (Limited) 


Unequalled in 





OLISHED PLATE GLASS.— 


Architects, Builders, and the Trade supplied with 


above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 


10 and 12 Lower Kennington lane. London, 


SEX G AND SPEAK WELL. 
MILES DOUGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear. 

SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir—The other night, when my voice would other- 
wise have failed, 1 was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satvini, May 23rd, 
1875.” 5,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny Lind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning, Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.—Boxes, 6d, 1s, 2s 6d; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, S.E., London, and Chemists 


GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS 4 BRILLIANCY 
And Elasticity Gratitying to the Wearer. 








Constantly have it in Readiness. 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS, 


This renowned Extract, made from the American Witch- 
Hazel Shrab, is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, &c, 

No other Remedy than 
POND’S EXTRACT 
So completely subdues 

PAINS, Inflammation, stops 


Pain, and controls 

INFLAMMATIONS, or arrests Hemor- 

HEMOREHAGES, “age, internal or 
CONGESTIONS, 


external. 
WOUNDS, 


Its Healing Proper- 
ties are wonderful, 

And it should be constantly kept in readiness, i 
Household and Manufactory, for the humerous ‘tees 


EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life, 


Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon secuipt of one 
penny stamp. 


ltd, 2s 3d, 4s 6d, and 8s 6d 
t); or sent, carriage paid, for 16, 


THE POND'S EXTRACT CO., 


2482 OXFORD STREET, LONDON. 


Of all Chemists, at 1s 
(larger bottles cheapes 
30, 60, or 112 stamps. 
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[June 16, 1877. 
QANTA EF FE SEVEN PER CENT. 


STATE LOAN, 1874. 

The Dividend due Ist July next, will be 
our Counting-house on and after Monday, the ot alt 

Coapons can be left any day, ex Saturda: 
after the 20th instant, between eee of ii “tna 
three clear days being required for their e 

C. de MURRIETA and CO. 

7 Adam's court, Old Broad street, London, 


15th June, 1877. 

HE VICEROY OF BGYPPS 
T MORTGAGE LOAN, 1865-6. 8 

Notice is hereby given, that in accordance with 
telegraphic instructions received from the Commis- 
sioners of the P. -blic Debt Office in Cairo, the Coupons 
a dt'rawn Bonds of the above Lan, due on the 7th 
July next, will be paid on and after that date at the 


Offices of the THE ANGLO-EGYPTIAN BANKING 
COMPANY, LIMITED, 27 Clement's lane. 


The Coupons and Drawn Bonds must be left three 
clcar days for examination. 


Office hours Eleven to Three o'clock; Satur/ay's 
Eleven to One o’clock.—By order of the Board, 
O. FOA, Secretary, 
27 St Clement’s lane, Lombard street, 
June 13th, 1877. 


OHN_ PIERSE  KENNARD, 
DECEASED.—STATUTORY NOTICE TO 
CREDITORS.—Pursuant to the 29th section of the Act 
of Parliament of the 22nd and 23rd Vic., c. 35, intituled 
** An Act to further Amend the Law of Property, and to 
relieve Trustees.”—Notice is hereby given, that all 
CREDITORS and other persons having any claims or 
demands upon or aginst the estate of JOHN PIERSE 
KENNARD, late of Hordle Cliff, near Lymington, in 
the County of Southampton, and 11 Cavendish square, 
in the County of Middlesex, Esquire, who died at 
11 Cavendish square aforesaid, on the 3 Oenle ee May, 





1877, and whose will was duly proved by 
Kennard, of 43 Pall Mall, in the County of Mifiiesen, 
Esquire, and Adam Steinmitz Ken , of 22 Carlton 


House terrace, in the same county, Esquire, in the 
Principal Registry of the Probate Division of Her 
Majesty’s High Court of Justice, on the 2nd day of 
June, 1877, are hereby required to send, in writing, the 
particulars of their claims or demands to the said 
Coleridge John Kernard, and Adam S8teinmitz Kennard? 
or one of them, at their reside ces,as aforesaid, on or be- 
fore the 20th day of July, 1877. And notice is hereby 
also given, that at the expiration of the last mentioned 
day, the said Coleridge John Kennard and Adam 8tein- 
mitz Kennard will proceed to distribute the assets ot the 
ssid John Pierse Kennard amongst the parties entitled 
thereto, having regard to the cleims of which the said 
Coleridge John Kennard and Adam Steinmitz Kennard || 
have then had notice, and that ihe said Co'eridge John 
Kennard and Adam Steinmitz Kennard will not be 
liable for the assets, or any part thereof so distributed 
to any person of whose claim the said Coleridge John 
Kennard and Adam Steinmitz Kennard have not had 
notice at the time of the distribution. 
Dated this 7th day of June, 1877. 
ILIFFE, RUSSELL, and ILIFFE, Solicitors to 
the said Executors, 2 Bedford row, London, 


OLLOWAY’S OINTMENT AND 


PILLS.—Maltitudes suffering under a 

tion of disorders might obtain relief h these 
healing and purifying remedies, which should be em- 
ployed without a day’s delay. When the weather is 
variable and colds and influenzas are prevalent, this 
ointment. well rubbed upon the throat and chest, gives 
the greatest ease, and checks all tendency to inflamma- 
tion in the lungs and other organs, The pills assist the 
curative action uf the ointment, inasmuch as they purify 
the blood and so quicken its circulation that congestion 
is rendered almost impossible. Holloway's treatment 
deals most successfully, too, with that very troublesome 
and often tedious ailment, indigestion, which is the bane 
of thousands from overwork and fast living in the 
present day. 


REMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing, and inv to the constitu- 
tion, Sold by Chemists. Have it in your Houses. 

















“BRAIN AND NERVE FOOD.” 
BIRLEY’S 


SYRUP OF FREE PHOSPHORUS. 
THis INVALUABLE PREPARA: 


TLONof Phosphorus which has previously been 
absolutely pure is justly held in the highest 
Phosphorus has been called a “ divine 
truly, ee it is distilled and its perfect solu a ae 
secured, its action upon the human 
distinction. This isthe case with ae e's BY TROP 
OF FREE PHOSPHORUS, which has of 
reputation perhaps more richly deserved than that 
any other medicinal agent. And yet it is, in trath, 
A Foop. Assimilable, as it is, at once, in the nervous 
system, without being a stimulant, its use cannot be too 
strongly urged, not only in the case of the invalid as 8 
restorative, bu: in that of the healthful as a preserv® 


° sa, 
thus 
i 


tive. 
It is sent out in imperial pint bottles only, at Tee 
Shillings each, bottle and included, but 


carriage arn The quantity to 0 be taken is such that ~ 
the pint lasts nearly three an and is 

work the most satisfactory results, Post Office Orders 
to be made payable, im advance, to the SoLz MsTRO 
POLITAN AGENT. 


MR WILLIAM C 
LADYWELL PARK, LONDON, ad | 
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STAINED GLASS WINDOWS 
FOR DOMESTIC PURPOSES. 


From an economical point of view Stained Gtase is | 
cheap, inasmuch as it is imperishable, and when pro- | 
perly executed adds greatly to the effect of the interior 
decoration. It is particularly suitable for Drawing, 
Dining, Library, Stair-ase, Bedroom, Billiard, and other 
rooms ; and is well adapted for blocking out unplessant | 
views, or for securing privacy by the prevention of 
overlooking. | 














Messrs HENRY JAMES SNELL & co., 
Ps | TOPICS CONNECTED WITH IT. por Ain Lane LETTS AND ECRAL. DACORATOO®.” 
ith WALTER BAGEHOT ae — eee Domestic St _ Glass. eee 
¥ erences to over 2 iloings in which their windows | 
mis- By the Late ° | have ate een uildings in which j ndows | 
See ee ee t fully invit d to comm unies ith 
ia The Articles are those contributed to the Economist on the Silver Question during the oo Brm a thelr hew Wor sta se | 
. . : + 0 4 4hsa, : - -‘, ” ! 
ING course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, As in consequence of their larg+ increase of business 
shortly before his death, in view of this publication. they have been compelled to remove from their lave 
hree re ere eee premises in Grafton street and Cumberland Market. at 
HENRY S. KING AND CO.. 65 CORNHILL. ae of which places the Works were established 
‘ay's in 1842, ee. es 
’ STOCKS AND SHARES xinanan’s [,], wHIsky. | 
* 4 . 
UNIVERSALLY 
= : , RECOMMENDED BY THE MEDICAL PROFESSION. _ 
40) For reliable information on Foreign Stocks, as well as Home Securities, consult | 4 pure old spirit, mild. mellow, delicious, and most 
holesome. 'r FE ] y3:—* Th 1 ere | 
30 our MONTHLY PRICE LIST. oan an aidies te the Wale anuieabe eats ler rs i 
led JUNE EDITION READY (post free) on Application to San eal wahereh sell of cee te 
aD ey 30 olesale: % itchfi . don, W. 
: Mer JORN ABBOTT & 0, Born Broker fan 8 Faimentntatung, | Tas 
an London, E.C. WHISKY, BELFAS 
m, in SKY, .FAST. a 
of lit that ito the Internat 
aa TIVE ACCOUNTS OPENED ON FAVOURABLE TERMS. Exhibition of 1962, Dublin Banibition of 1965, Paris 
May, re Exhibition of 1867, and now regularly to the House of | 
Tous Lords, the quality of which is ——- the a — 
lesex, eee ee oe voy —— ar in butts, oo 
x ZANNI’S PATENT MAGNETIC BELL PULLS | heats qartercsotst and cases.—Qustatins on appa 
Her Belfast ; or at their Lon !cn Offices, 4 Beau’ ort buildings, 
wa FOR OFFICES, PRIVATE HOUSES, &c., = a es 
, the r s ———— | 
ve Require no Battery, are pes —— eect = rt order, are also made j HAT IS. Y OU R C REST AN | 
inard? s1de, . OTTO y sending Name and County, with 
wo ee ee : 8s 6d, a plain drawi ill be sent; if painted in | 
— ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. heraldie colour is. Pedigrees traced. The Arms a 
Stein - - an and Wife blended. é@ proper colours fo Te 
’ Livery, what buttons to be used, and how the 
tthe ZANNI'’S PATENT A B C TELEGRAPHIC INSTRUMENT vaste’ Livery, i epee =r ting fara ac ales 
y Cull "se i st Mottos,” 
esl FOR OFFICES, PRIVATE HOUSES, &e., Saeeohen printed in calouss, ‘£10 108 ; “The “Manual 
Joho ee tae S Sitatit eaten ee ae 
. s © . T N, 
jot_be Batteries Supplied for Working the Same, 3s per Cell. Fe ee ane es een seen 
~~ All kinds of Electi ic Bells, Buttons, Indicating Tablets, §-c.,20 per Cent. less than any other House | Library open from 10 to 4. ; 
e . : —— a ussesinieipsmenmepmes —— eee 
% had For Information and Price List, apply to 2 
ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. SEAL ENGRAVINGS | BY 
rs to AGENTS REQUIRED. Book-plates, and Steel Dies for stannping paper, price 
6d. Livery-B Dies, £2 2s. Crests e. yed on 
ail aoe opueent nn family ‘at Bs per dozen articon a 
t Desk Seal, with Engraved Crest, 12s 6d, gis- 
.ND HUBBUCK’S PATENT WHITE ZINC PAINT _ | nest Desk Seat with Buse CULLETON, Sneraver to 
these Is the most durable and beautiful paint known, does not stain or ae with the atmosphere aca hh fon ly, 25 Cranbourn stree 
be em- of large towns, and by their process, which is patented, is cheaper in use (ULLETON’S GUINEA UINBA BOX OF 
ther i than White Lead UL d NE! X OF | 
° ° ° , NE i f th best | 
aoe Each Cask of Pure White Zinc is stamped—“ Hupsvucn’s, Lonpox, Patent.’ Semen eahane eee al A caste ba wed wire 
amma- HUBBUCKE’S PALE BOILED OIL Crest and Motto, Monogram, or eee Ly —_ 
—_ - Being much purer than raw linseed oil, is the only boiled oil that can be used for White and So —s of Tonde, ae caaaiien kien 
ation delicate coloured Paints. It dries quick auc hard, never blisters, (corner of St Martin's lave), 
yesome gin ane pepo SIGNET RINGS BY CULLETON, 
he bane HUBBUCK’S ANTI-OXIDATION COMPOSITION all 18-carat, Hall-marked, The most elegant pat 
> i i i in Lenon. ect from :—£2 2s, i 
in the For Coating Iron and Wood Ships Bottoms : a@ preservative against fouling and corrosion. soone tn he . “a _ - Rage ey tie toot tare 
ogee This composition is ready for immediate use, and obviates the waste of carrying Seachiotinstens, G80 Tk. Sead Ghee of Gager by Geting 
unmixed Paints, Oils, Driers, &c. It is also applicable to all a piece of thread, and mention the priced ring required. 
a4 the purposes of other Paints Arms, Crestor’ Monogram engraved on the Hage. 
— AND VARNISHES | 7. CULLETON, Seal Engraver, 25 Cran 
venting HUBBUCE’S WHITE LEAD, OOLOURS, OILS, . (corner of St Martin's lane),W.C. teed 
a Are the best and therefore the Cheapest, and are properly packed for Exportation ULLETON’S PLATES FOR 
st "SON, 24 Me ee Puasa ees Bees ets a 
. i ba t ate, 18; ame $ 
THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON oo at. Rear Pane son Bo 08 Ses 
’ 8s; with directions, os for one or —— by T. 
CULLETON, 26 Cran street (corner of St Martin's 
NOTICE. ee 
BUS. ISITING CARDS BY 
S V CULLETON.—Fifty best quality, 2s 6d, post free, 
ABA: MANUFACTURE OF SPOONS AND FORKS. | nostic outa atousd 
d. Memorial Cards printed an ate | 
ant - Messrs ELKINGTON and CO, pt mats painted on the shortest netics. —T. CULLETON, 
ity jae we Mane Beg to announce that having succeeded in carrying out ae wie, Seal awe a Cranbourn street (corner of St Mar 
SYRUP |" ; several important improvements in the above Manufac- I ei egicceeenecthbintimapitiinttitiedi ee 
Loe a ture, they are now enabled to offer their guaranteed __ eh ALL PROGRA MMES on BY 
n that of Tlkincron, A qualities at such prices as, while fully maintaining ELKINGTON ace : -COLLBROS AR Me: newest d . signe ad 
a trash, ee their high quality, place them within the reach ——_-— en Ana end Wetting Irvhatien Covi ont 
be too ELKINGTON. of all classes. . Notes of every description, printed in gold, silver, 
aud 8 —_—_—_—_—_——— colour, and beautifully — i. ee we i 
’ ! Silk banners painted, Lilam 
REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION. | aoe Shemnainen Votes of ‘Thanks, fe. : Paintings on 
* e on Be ay 
y, at Ten —$_$—$——— _— bos x oni ai all the Royal Family, 26 Cran- 
ach ta ADDRESS—ELKINGTON AND CO., Soarn strest (corner of St Martin's lane), Lonion, W.C, 
, = bourn sti 
onic LONDON—22 Regent street, W.; 42 Moorgate street, E.C. | SOL ID |G OLD, 3 EA LS, | 
n ’ : 
ri : ‘ s.—T. CULLETON, 25 Cranbeours 
LIVERPOOL—25 Church street. MANCHESTER—St Ann’s square; or to the | £5 5s = 6s and a7] wane wae peaee 
er: | | Manufactory, Newhall street, BIRMINGHAM. | Cranbourn street, 
; ' ———— 
—_ ——S=——_=_ .= —- = —————ooo ror 
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have for us. The opening up to traffic of this great and new highway 
for internal navigation and irrigation will give greater value to the 
common Gomain at Ismailia, and it will besides add a new element to 
traffic on the Maritime Canal. 


To insure the completion of the Ismailieh Canal in the shortest space 
of time, we have not hesitated to furnish the contractor for this under- 
taking, under the proper guarantees, with all the means necessary to 
fully carry out his task. We have, therefore, utilised your reserve fund 
by advancing to the contractor for the Ismailieh Canal, against a 
deposit of securities, a sum of 2,213, 000f. 


At the time when arrangements of different kinds were being made 
to set in order the financial position of the Egyptian Government, we 
negotiated on our side, with the concurrence of the contractor for the 
Ismailieh Canal and the aid of the European Commissioners, a con- 
vention insuring payment to the contractor for his work, and reim- 
bursement to the Company of the sums it had advanced. This con- 
vention stipulates that the net proceeds to be derived from the 
Ismailich Canal will be especially and exclusively affected to the pay- 
ment of the debt contracted by the Egyptian Government for the 
execution of the canal joining Cairo to Timsah. It bas, besides, been 
stipulated that, should the net proceeds of the receipts after six years’ 
working not have sufficed for the total payment, in principal ani 
interest, of the works carried out by the contractor, payment of the 
debt could be demanded at once. 


We learn from a telegram that this very day the waters of the Nile 
have been led into the last sections of the Ismailich Canal, and that 
navigable communication is henceforth established between Cairo and 
our inland cock of the Maritime Canal at Lake Timsah. 


In tke course of last month several shareholders communicated to us 
their uneasiness with regard to the dangers that threatened the free 
navigation of the Canal on account of the war in the East. We therefore 
lost no time in proceeding to London in order to come to some under- 

| standing with her Majesty’s Ministers ou a question of the utmost im- 
| portance to the Company. Our proposition to maintain, by means cf a 
common understanding, the complete freedom of navigation «hich the 





SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 


ON OUTLAY, 


SHARP’S STOCK 
CIRCULAR. 


POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 


| PUBLISHED MONTHLY. 
| 
| 


Water Works, Gas, Dock, Insurance, Bak, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, Americ«n, and Colonial S*ocks, &c.; also Market 


| Prices and Dividend~, &. 
' 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


Should read the above Investment Circular. 


(ESTABLISHED 1852.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


' 
| 
the skin made char, smooth, and lustrous. 
| “ In our hands it has proved most effective in skin diseases." —LaNcer. 
| “ It is the only true antiseptic soap.’"—British MEDICAL JOURNAL. 
In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 


| 
i | 


| | Bie COMPANY’s EXTRACT 
OF MEAT. 


Finest Meat-flavouring Stock for Soups, Made- 
Dishes and Sauces. Caution,—Genuine ONLY 
With facsimile of Baron Liebig’s signature across 
Label, 


| 
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in all Newspapers, &c, 
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| TO SHIPPERS AND EXPORTERS. 
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\MILNERS’ STRONG HOLDFAST 
STROM DT LRE-RESISTING SAFES, CHESTS, 
i = G ROOMS AND DOORS, with all their latest 
the ements —The strongest and (quality considered) 
om shespest safe-guards against fire ani the modern 
ie ar. Wan'ed wherever cash and books are used. 
on ee at wholesale prices. Miln rs’ Phoenix 
dete orks, Liverpool, the most extensive and com- 
we in the world. vepéts : Liverpool, Manchester, 

effield, Leeds, Hull; London depét, 474 Moorgate 


street, City, near t} : 
by post. ve Bank of England. Circulars free 
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| The Safest, most Trustworthy, and Reliable Publication of the day is 


AND SHARE INVESTMENT 


THE JUNE EDITION READY (12 PAGES). 


It is a valuable and Safe Guide to Investors, 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


| BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 


THE COAL-TAR SOAP. 


(WRIGHT’S SAPO CARBONIS DETERGENS.) 





The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed; and 





ADVERTISING. 
H. MAY AND CO. 


RECEIVE ADVERTISEMENTS for Insertion 


GENERAL ADVERTISING OFFICES, 
78 GRACECHURCH Srrezt, 
ESTABLISHED 1846. 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 





OUT THE WORLD. 
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Canal has enjoyed since it was opened, was taken into serious considera- 
tion, and on our return to Paris, Lord Derby was kind enough to com- 
municate to us the following declaration :—“ Any attempt to blockade, 
or in any way to interfere with the Canal, or its approaches, would be con- 
sidered by her Majesty’s Government in the light of a menace to India, 
and as a serious injury to the commerce of the world. Consequently, 
any such act—which her Majesty’s Gcevernment hopes and believes 
neither of the belligerents would wish to commit—would be incom- 
patible with the maintenance by her Majesty’s Government of an 
attitude of passive neutrality.” 


cesta ll Cll ll lll ALL Ct 


Lord Lyons, in making this communication to us added that the 
Queen’s Government would be happy to find itself in accord with the | 
French Cabinet in everything concerning the Canal. 


The Canal of the two seas, created by your capital and kept up by 
your union and perseverance, will be uneffected by political complica- 


tions, because it is henceforth indispensible to the commerce of all 
nations. 








This meeting, after hearing read the report drawn up by M. Ferd. de 
Lesseps, President and Director of the Company, in the name of the 
Board of Directors :— 


1, Approves this Report. 
2. Fixes the dividend of the financial year 1876 at 3f 55$c per share 


3. Approves the balance sheet of receipts and expenditure presented 
by the Board for the year 1875. 


| 
4. Re-elects the following out-going Directors: Count A. de Gontaut, | 
M. Peghoux, Mr Rivers Wilson. | 


RESOLUTIONS. | | 
| 
| 





5. Refers the accounts for receipts and expenditure during the finan- | 
cial year 1876 for examination to an audit board, to report upon at the | 
general meeting, in its ordinary sitting in 1878. || 





M. K. JESUP, PATON, & CO.,| 
52 WILLIAM STREET, i 
NEW YORK. | 
Government, Municipal, Railroad, and Other 
Securities bought and sold. 
Money invested carefully on Mortgage of 
Real Estate. 
Dividends, Coupons, Interest, &c., collected and 
remitted, 
Accounts received upon favourable terms. 
Lonxpow CORRESPONDENTS — The Union Bank of London, | 
CaBLE ApDpRESS—Jesup, New York. | 





G Bi BeOS .@n. Ts 
J Inthe Preface to the Student's ELEMENTS of | 
GEOL(/GY, by Sir CuHaries LYE Lt, price 9s, he saya :—~ 
“As itis impossible to enable the reader to recognise | 
rocks and minerals at sight by aid of verbal descrip- 
tions or figures, he will do well to obtain a well-arranged 
¢ liection of specimens, such as may be procured from | 
Mr TE NANT (146 Strand), Teacher of Mi-eralogy at | 
King’s Colleze, London.” These collections are sup- | 
plied on the following terms in plain mahogany | 
cabinets :-— a a 
100 + pecimens, in cabinet, with three trrys... 2 2 0 
206 specimens, in cabinet, with five trays ...... 5 6 0 
300 specimens, in cavinet, with nine drawers 10 10 0 
400 specimens, in cabinet, with thirteen 

GOITER: ngtnetnin pm ceamacnumearanen a OO 
More extensive collections at 50 to 5,000 guineas each 





DIGESTIVE LOZENGES. 


| 
| 
| 
j 
\ 
| 
| 
OF . 
VICHY 
| 
; | 
Manufactured from the Salts extracted from 
the Mineral Waters. 
The Vichy Lozenges shou!d be taken by ihose persons 
whose digestion is difficult, painful, or laborious. 


In cases of slow or difficult digestion, a few of the ' 
Lozenges should be taken before each repast. 


The Lozenges are flavoured with peppermint, lemon, 
vanilla, rose, orange flowers or anisette, 


In Boxes at 1s and 2s each. 


| 
VICHY SALTS FOR BATHS, | 
| 
' 


In Packets for one bath, 1s 6d each. 


VICHY BARLEY SUGAR 


An excellent digestive bonbon. In Boxes, 1s 6d, 2s 6d 
and 3s 6d. 


Loypoy, E.C. 


All these preparations are guaranteed by the French 
Government. 


Sold by all respectable Chemists. 


DINNEFORD'S FLUID MAGNESIA. 


The Medical Protession for over thirty years | 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- | 
BURN, HEADACHE, GOUT, and INDIGES- | 
TION; and as the safest aperient for delicate | 
constitutions, ladies, children, and infants, ot. 
DINNEFORD & Co., ' 
172 New Bond street, Londor, and all Chemists. 
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THE ECONOMIST. 





ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be at 
their Office. 
_Tesendnsedle street, 1876. 


THE THE STAND ARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
Heap OFFIce. 
10 Clement's lane, Lombard street, London, E.C, 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £170,000 
This Bank grants Drafts on the sitastead towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 
Interest allowed on deposits at the rate of 4} per cent. 
for one year and longer periods. 
R. STEWART, Chief amg. 


THE LONDON AND SOUTH 


AFRICAN BANK 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 














BRANCHES. 
Port Elizabeth. Cape Town. 
Grahamstown. D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London E.C. 


THE COLON TAL ‘BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, 22,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fund, £10,000. 

Number of Proprietors, 2,487. 

Lowpow Orrice—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
| Towns and other places in New Zealand. Bills nego- 
| tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 
DAVID MACKIE, Manager. 
us Dengue street, E.C. 





, 

HE AGRA BANK (LIMITED). 

EsTaBLISHED IN 1833.—CapPiTaL, £1,000,000. 
Hap Orsice—Nicholas lane, Lombard street, London 
Braxcues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CurnRExT ACCOUNTS are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100. 

Deposrts received for fixed periods on the following 
terms, viz. :— 

At 6 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

Sates anp Purcnasks effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 





HON G KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 

Reserve Fund, 500,000 dollars. 

Covurr or Dirgcrors AND Heap Orrick 1x Hone Kone. 

Lowpox CoMMITTER. 

Albert Deacon, Esq., of Messrs E. and A. Deacon. 

E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

ManaGer—David McLean, 31 Lombard street, E.C, 

Bankers—London and County Bank. 

BRANCHES AND AGENCIES. 

Hankow. Saigon. 

Yokohama, Singapore. 

Hiogo. Bombay. 

Manila. Calcutta. 

The Corporation grant Drafts upon and nezotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Co poration issues Letters of Credit, negotiable 
in the pri cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f:om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe cu-tody Indian 
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Dividends on the same as they fall due. 


August. 
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Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February and 





NK OF QUEENSLAND 


(In Liquidation.) 
Victoria Bridge, Brisbane. 

Notice is hereby given, that a MEETING of the 
HOLDERS of Debenture Bonds secured by mortgage 
upon the rates and tolls of the above Bridge, will be 
held at my offices, 8 Finsbury circus, in the City of 
London, on TUESDAY, the 26th day of June, 1877, at 
one o'clock p.m., to take into consideration the proposed 
transfer of the above mortgage to the Government, in 
exchange for the guarantee of that Government, pur- 
suant to the Act of the Legislature of Queensland, 
styled,“ The Victoria Bridge Ac*, 1876,” and upon the 
terms and conditions mentioned in such Act. 

All the Debenture Holders are requested to attend. 

HENRY BROCKET, Voluntary were: 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager. 


ANK of NEW SOUTH WALES. 


Established in 1817. 
Loypow Orrice—64 Old Broad street. 
Capital ...ccccsccccccssseseee seveeeeseee £1,000,000 
Reserve fund cecoos..sssreeeseseveree 430,000 
Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 
JOHN CURRIE, Secretary. 


THE, ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fand, £200,000. 
CuarrmMan—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 

terms, and for fixei periods, as may be agreed upon. 
Every facility affurded for the transmission of money 

between London, Liverpool, Manchester, and Scotland, 

and for the receipt and delivery of stocks, shares, &c. 
Circular Notes and Letters of Credit issued, and 

every other description of banking business transacted. 

R. 0. YEATS, Manager. 

Bartholomew lane, E.C. 





(}OLONIAL BANK. 


Subscribed Capital. £2,000,000. 

Paid-up Capital, £600,000. Reserve Fund, £84,000. 

The Court of Directors of the Colonial Bank hereby 
give notice, that in pursuance of the provisions of the 
Chartera HALF-) EARLY GENERAL MEETING of 
Proprietors will be h+ld at the Bank House, No. 13 
Bishopsgate street Within, E.C., on THURSDAY, 
the 5th July, 1877, at TWO o’clock precisely, to 
receive the Report of the proceedings of the Corporation, 


The Transfer Books 2f the Corporation will be Closed 
on the 25th June, and re-d)ened on the 9th July, 
1877.—By order of the Court of Directors, 

JAMtS CLARK, Secretary. 

13 Bishopsgate street Within, E.C., 

7th June, 1877. 


y 7 T ’ 
HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES. 
TZ EMBEA..c.rsccseee paunpouns Bombay, Calcutta, Madras. 
CEYLON Colombo, Kandy,Galle, Matale. 
Srraits SETTLEMENTS Singapore, Penang. 


eee eer ree 


JAVA cec.sscocsesecesesess Batavia, Sourabaya. 
CUBEIBA, .ccccaceccee - Hong Kong,Foochow,Shanghai. 
CADET cccsnimnsenscel Yokohama, 


BANKERs. 


Bank of England. | London Joint Stock Bank, 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 


a 
THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hgap OrrickE—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000, 
Directors. 

Chairman—CH ‘RLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col. Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 


Esq. 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 


and other Government Securities, drawing Interest and | custody of securities, and the collection of interest 


or dividends thereon, anu conduct every description of 
banking business between London and the Colony. 
W. J. STEE Manager, 
37 Lombard street, London. ” pt 
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HE LONDON JOINT STOCK 


BANK, Princes street, London, 14th Jun 
Notice is hereby given, that the next HALF-YEnkLY 
GENERAL MEETING of the S of this Co 
pany will be held in the Board Room of the Bank, in 
Princes street, Mansion House, on THURSDAY, the 
19th day of July next, at 12 o'clock precisely, to receive 
the Report of the Directors and announcement of Divi- 


dend. 

Notice is also given, that the Transfer Books 
Bank will be Closed from the 30th instant until the a 
July next.—By order of the Board, 


EDWARD CLODD, Secretary. 


oo rere renennninnenen nee 
THE NATIONAL BANK OF 
Incorporated by Acts f the Lomi iatare of Vieterta 
South Australia, aoa we Aan . 
Reserve fund, zeman £76000, 


Capital, £1,000,000. 
£250,000. 
Orrices—149 Leadenhall street, E.C, 

This Bank conducts ‘banking business 
description with the Australian Colonies conan 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Aust 


and its Agencies in New South Wales and 
land, T. M. HARRINGTON, chaneet 





FOUR-AND-A-HALF PER CENT. DEBENTURES 


HE AUSTRALIAN MORT- 


GAGE, LAND, AND FINANCE COM 
(Limited). rane 


This Company is p-epared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay 
able by coupons half-yearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 

No. 144 Leadenhall street, 5th Dec., 1876. 





DEBENTURES. 
THE COLONIAL COMPANY 


CHAtrMaN—The Right Hon. E. P. Bouverie, 
Dsruty-Caatrman—Robert Gillespie, Esq, 
Subscribed Capital—£1,475,950. 

Paid-up Capital—£590,330. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 6 per 
cent. per annum, to replace those falling due and 
paid off.—Particulars can be obtained at the Office 


the Compar.y. 
B. BROWN, Secretary. 
16 Lasteshall street, London, E.C. 


EBENTURES.—THE 





NATIONAL MORTGAGE AND AGENCY COM- 
PANY OF NEW ZEALAND (Limited). 
Capital, £1,000,000 in 100,000 Shares of £10 each. First 
Issue, 50,000 Shares. 
TRUSTEES. 
Charles Magniac, Esq., Chairman of The National Bank 
of New Zealand (Limited). 
Archibald Orr Ewinz, Esq., M.P., of Ballikinrain, N.B. 
DIRECTORS. 
CuHatnman—Henry R. Grenfell, Esq. 
Henry Robert Brand, Esq. — Donald Macleay, 
Peter Denny, Esq. 
James Galbraith, Esq. 
William Smellie Grahame, 





J ohn tecrrtcon, Esq. 
Lindsay Eric Smith, Esq. 

Esq. 

The Directors are prepared to issue Debentures for 
sums of £100 and upwards, for periods of three, five, or 
seven years, bearing interest at the rate of 4} per cent. 
for 3 years; 5 per cent. for & years; 5} per cent. for 
7 years, payable half-yearly by Coupons attached to 
the Bonds. 

The borrowing powers of the Company, on Deben- 





£ 
Capital fully paid up ..,000...000008 v4 
Reserved £und....orrsercerssveesoeees 
_— 
4,000,000 


tures or otherwise, are limited tc the amount of the 
unpaid portion for the time beins, of the subscribed 
capital. Full information can be obtained on applica- 
tion at the Company's Offices. 
J. W. LEONARD, Secretary. 
No. 46 Lombard street, London, June, 1877. 
OMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1843, and by Imperial Decrees of 20th July 
18th and 3lst December, 1966. 

Recognised by the International Convention 30th 

April, 1862, 
Carer Miwacur—Monsr. G. Girod. 

Hap Orricr—14, Rue Bergere, Paris. 
Lowxvow Orrice—144, Leadenhall street, E.C, 
Loypon BANKERS. 

The Bank of England. 
The Union Bank of Lundon 
Bran at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). all 
The Bink grants Drafts and Letters of Credit on on 

their Branches and Correspondents on the Continent 

the East, and transacts banking business of 

description 

. nm 
THE COAL-TAR PILL: 

WRIGHT'S PILULA CARBONIS+ DETERGESS, 

the only pill ll extant 


disinfecting, purifying, aperient, 


to every 
possessing these threefold properties. A boon to = 
class. In boxes, 13}d and zs 9d each, of all er 
W. V. Wright and Co., 50 Southwark street, 
prietors. 
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THE ECONOMIST. [June 16, 1877, 


EXCISE. 

Quantities of the several AnTICLES CHARGED with Duties of Excisx, and Free of Duty; the QuANTITIES Exporrgp 
and the QuantiTIEs RerarneD for Home Consumption in the UNITED KINGDOM, im the QUARTER ended 
83lst Marcu, 1877, compared with the Years 1875 and 1876. 

| 





\EXxportep to ForEIGN COUNTRIES 
CuarcGep with Duty and Frez = upon which Drawsack has| RETAINED for all Purposss of 










ARTICLES. of Dury. | been Paid, and Free of Dury. Housz Consumptiox, 
| 1875. 1876. | 1877. 1875. 1876. 1877. | 1875. 1876. 
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ENGLAND anp WALES. 
| CHICORY..... secrcccccccccscceccvesesecsseseecees ewts 1,436) 1,514 1,079 ove ove mie. ial 
Soe et ee ee eee 
| 
Mair—Charged with Duty .........+0. bushels 22,130,317 22,836,338 22,342,985, 106,546 119,441) 145,718) nenloo . 
| Do. used in Beer exported (estimated)...| eve wit 9 a | 280,041 250,709 293,013. 5 21,743,780 22,466,188 21,904,254 
Free of Duty for distillation and exportation! 158,380) 174,134! 185,416| 7,878 + —-:10,728} 24,884 150,502 160,532 
-- for feeding cattle.........se.00 ae | owl ine? me I ee oon ane i 
| Cilia. Fadel ete tadiival 22,288,697 23,010,472 22,528,401; 394,465 380,878) 463,615) 21,894,282|22,629,594122 064, 786 
| _———- neem end 1 
| Sprrairs—Charged with Dnuty...... sves+,Gallons| 3,335,728} 3,404,416 3,329,029 63,896 77,648 68,628 
| | Free of Duty for exportation..........0eeee 1CETO, $9,186 msl, leu) mee 59,138) 141,181 3,271,882] 3,326,768} 8,260,401 
| OTA © <xccnusniietevcncec te bipsaacsennanise 8,412,298) 3,468,554. 3,470,210 | 140,466 136,786) 209,809 | 
ae ee ee ee ia eee es 
| SuGar used in Brewing .........cccccccccccccesees 196,158} 191,862 168,525 one ee og 196,158 168,525 
ate INNS sched tanucindeDekoncithiet el F< gle it wale es As is na a S 
| Molasses used in Distilling.........sc0ccccessseee 12,751 46,418 oct. | a Siw os so 46,418 
Qo eee lena Se | 
| i 
1 Maur—Ch hee oa bushels) 982 iad 1,063 il 1,157 a 1,511} 4,707; 1 ras | 
|) MALT— argea wi UY eeececeseees usbheis 02,500 VD VOO) 10 « v0 (Ud fee ~7! m 
, | Do. used in Beer exported (estimated)... aaa on a 57,275 59° 304| 72,517, 924,049 996,557) 1,083,487 || 
Free of Duty for distillation and exportation 1,509,894) 1,578,095) 1,717,959) tee inn | 1,509,894, 1,578,095) 1,717,959 
nti aicenceccte i ied ead 2,492,729| 2,641,688) 2,875,683) 58,786 67,031, 74,239) 2,438,943 2,574,652 2,801,446 
ee toe ey bey ed ee eee 
|| Spirrts—Charged with Duty............ gallons 2,083,998) 2,088,274 2,086,094) 22,260) 24,474 36,999 
‘ree of Duty i | 158,85 51,895 767|| 15: 51,825| 199,767 
Free of Duty for exportation ..........se.s000 | eer en 199,767 | rane 151,8 °| 199,767 2,061,138! 2,063,800] 2,049,035 
| ee | 2,236,729] 2,240,169] 2,285,801] 175,591} 176,869) 236,766 
Pr eo eee oe ee eae | Ln eae rie. 8 ae 
|| Sugar, used in Brewing ....... iccianteedl ewts 1,372! 1.217 1,042) a. - mrs) 1,872 1,317 1,042 
| —_— Distilling eee eee eee tees eeeeeeeseses eee eee eee eee eee eee eee wee eee 
|| Molasses used in Distilling..........s0sceseee ++ —, 7,242 9,196), ne ae we: 4 1,010 7,242 9,196 
i 4 — \| 
RELAND. H 
Matt—Charged with Duty ........00.. bushels} 1,274,161) 1,841,269) 1,337,583!) ... a 84) 
|” Do. used in Beer exported (estimated)...| ... | | .. | a. || 13,681} 11,660 13,336)|¢ 1,260,480) 1,329,609) 1,824,113 
Free of Duty for distillation and exportation} 556,419) 548,296) 603,673) ae | is ii 556,419) 548,296) 603,673 
} ———<——_—$| | ___ ee ee Ee nl 
| ee ee ee en 1,889,565) 1,941,206 13,681) 11,660 — 1,816,899] 1,877,905) 1,927,786 
scalidednendiditisliecdsigiliteantttmielecntiiiiie Mine ssineitiials’ a 
| | 
| Semrrs—Charged with Duty... .gallons| 2,027,078) 2,175,999! 2,074,434 2458 500 750. 
Free of Duty for exportation ...........cese00. 51,168 36,222 ¢ | 
hei tiee ines 51,168) 36,222/ 16,389) 51,168) 86,212) —_ 16,889 9.994 goo} 2,175,499] 2,073,604 
| ee 3 ane eee aes 2,078,246) 2,212,211) 2,090,828 53,626] 36,712 17,139, 
| —— eet rena eae ane 
| j i 
Svar, used in Browing .........sc.esseeees ewts 11,297 10,735, 8,176) —... | a | be | 11,297} 10,735 8,176 
aa ESaeSeeeeaseen Se ! H i 
i] | 
UNITED KINGDOM. | 
IT ccteicermieubeliscnssammiiie cee sae ewts 1,436 1,314 1,079 x 1,436 1,314 
| 
Mavct—Charged with Duty ............ bushels/24,387,313)25,241,195 2 57) x 
Do. used in Beer exported (estimated)..| "w.. |” | "wt | 850007] | SoPeoal  Beerpeel ¢ 2%928,250)24, 702,541, S11, 854 
Free of Duty for distillation and exportation] 2,224,693) 2,300,525) 2,507,048 7,878) 10.728 24.884! 2.916.815) 2.289.797) 2,482,164 
—_ for feeding cattle..........se00. ove yoo | ose i eee | iy a | ‘a a dpe 
DUI cccctntuanneimenseennaed 26,612,006)27,541,720 27,845,292 466,932} 459,569) see 26,145,674 27,082,151 26,794,018 
} 7 ad ———_ ——- 
| Srrurrs—Charged with Duty ........ .w gallons 7,446,204 7,668,689) 7,489,497| 88,614 102,621 106,877 | 
“ree of Duty for exportation..........cc.cece 281,069, 247,245 857,337) 281.06: oan - > 
y po eee see | _ ia | 281,069 247,245 setae 7,257,590 7,566,067| 7,388,120 
| ne ee eneeeeereere eeeeeeese } 7,727,273, 7,915,934! 7,846,834 | 369,683 349,867 463,714 
| | | 1 | 
| | | 
|| ScGaR used in Brewing..........e..ssccsssseceses 208,827) 203.914. 77,743 | 7,748 
REAL en scene eres a eo | ee 208,827) 203,014) Nit" 
\ classes used in Distilling...........04 penal Lod 19,993, 55614) | 1 Lor0) 19,993, 55,64 


r 





lee : 











a 
"i 















ae 


Juno16,1877] THE ECONOMIST. 5 | 3 











aw 



































































































































































































“é 
CIRCUL: 4 rs 
ATIO in SS 
N OF BANKS I | 
a eS 
| N THE UNITED KINGDOM | oe 
(From the LONDO y + atie ta i 
| ENGLISH PRIVATE BANKS | 
ENGLISH man FI 2. 
Aathor- A | _— aa — STOOK BANKS. ¥ 
BANK. VERAGE CIRCULATION, — i 
Issue, (7 Week Endin BA | Autho oa a ’ ee 
— | May 5. | May 12. May 19. (May 26. NK OR BANKING COMPANY. |" ised’ "HMA Ciucersmio®: i! he 
i | Issue. 7 — Week Ending ———- ‘2 
Ashford Bank SROs eee eee eeePesereeeRerteses ihe » £ } £ £ £ C.-C | 38u Ma iy 5. Ma y 12.'M on | o. M: - oe rm. ‘ 
Aylesbury Old Bank ...cccccscssccseceveeeeel 48461 20190 | 10161 | 10261| 9955 fesse epentesal tatnaienel smenmenefc een | bea 
Baldock and eee Bank .... “* svase | 20496 | 20126 | 20372 | 20541 Bank of Westmoreland ..... . a £ oT se at Ce 
Barnstaple Bank .......sscseccoesssersseccneceee 17274 | 6919 | 6461 | Jo7ag | BATMSCT---er-eeeeeveecone seseeceseeesseenees] 12225 12075 12032) 11897) 21877 | 6a. 
Bedford Bank ....s-s+e-0+«- oa 17184 | 3768 | 32 | 3490 gf = nnn enone 9563 | 3655 8433 | B19] | 8633 Ps 
|| Bicester and Oxfordshire Bank... 37000 aun — | 27472 | 27006 oe - Watton aven, Limited.......0...... Ha nn = 40570 | 46832 | vy 
| 5069 . } 090 13255 | 13415 ord Commercial............0«.0.... . ss 20 . 675 | 30776 m9 & 
‘| Broseley and Bridgnorth SIR snscencesedl oa a 63575 | 65350 | 60936 | Burton, Uttoxete:, and Ashbourn Union ae | 20880 20282 | 20164 | 252398 | e 
! Buckingham Bank .«.-.ccccccessesseseseees | 2965 | 12805 | 12049 12095 Chesterfield and North Derbyshire “ 47638 47395 | 47'°6) 46100 7 
Bury and Suffolk Bank c.sseccssccesccssccaseee weeet | Seans | eee} 17055 | 17870 | Cumberland Union ..s.csusccsscsssccresesveeeees eee | meee | eee eee 4) 
Baubury Bank. seereeetecenesees eosees 43 coos | 35575 | 34874] 34323 | Coventry and Warwickshire ..........00+- — 4 31616 35892 | 37961 | 33211 ; 
Banbury Old K vsernenntnetny tnt ° a 21787 22020 21873 | 21184 | Coventry Union .....c.ccccccssccscssscesereeenee — 15465 | 14740 14554 s41N7 he 
Bedfordshire Leighton Buzzard Bank... 36929 20711 } 20276 { 19962 19674 Cc manty of Gloucester....a.ccc.cococeseceecsoses a 15009 13398 | 13750 | 2900 | 3 
Brecon Old Bank.es.ccccoccssovceessersesesseese:| 68271 nena 31226 | 30360 | 31049 Carlisle and Cumberland ee eta 6410 = 87154 | 85635 | 84359 | a: 
Brighton Union Bank ....... | Ses arent 28627 | 29244 | 29303 Carlisle City and District....0...-cc0ccccscoce 19972 25620 | 25165 | 26656 | 26682 ie 
Burlington and Driffield Bank ees) 12745 ome | 21435 | 20454 | 20175 | COUREY Of Stafford ...reereeneenee women ee +f ee a 
Bury Saint Edmunds Bank .....-.00-sese0008 3201 od 12236 | 11865 11915 Derby and De rby Se eenteithoteniaind 2093 j nana 7229 7561 | 7420 ba¢ 
Cambridge Bank ..........++ antonio . Stade: t« 14008 | 1957 | 2011 i8i6 Dariington District —. Stock .. 26134 aoe ao 2) 17846 | 18167 || Fe 
Cambridge and Cambridgeshire Bank } 49016 431 14366 =: 13197 12809 Glomcestershire.....cccccccccccccnsseseeccecceosacee 155920 . ile 28755 27039 | te 
Canterbury Bank..... oT in Be “gi 48 | 41705 41505 | 42955 Halifax Joint Stock eetietesienninieda 13534 i 130501 137374 | 137246 | 136721 K 
enna yn es oneness ag 3071 | 18865 | 18367 | 18459 | 17967 Huddersfield ........ acs ca 18534 | 18297 1S186 | “1s0s6 | 13315 7? 
Colchester and Bssex Bank......... noamd -_ a 11360 11170 | 1] 0g3 | HUll....--rsereereereeres ssaaseiiliinadnadgii cee 20333 oaans same | wees | S787 ee 
Cornish Bank, Truro ....++006 a 49369 ) 24322 23°68 | 24125 | 24130 Halifax Commercial ....cocccscsees « Lda 13733 ‘aan U. "ae | 620602 | 29747 eo’. 
City Bank, Exeter . ~ 91537 12359 22807 22699 | 929361 Halifax and Huddersfield Union woees wocees 44137 833 0 B513 | 10163 | Lives | Sey 
Craven Bank, Settle . oe a eee m 77154} 75 “O35 | 12201 12010 11774 | Knaresborough and Claro...........04 ecowse «23059 | _ 33515 | 34806 | 35162 | | 
Derby Bank ‘cw. and 8. Seems. ana Co.)| 13333 tiaee na 75426 74830 pamceter seeeeees eeeerees seececcvereecccccosesecs 64311 61275 panons } 27 7 30 27035 | + 
pores ao (Samuel Smith and Co.) . » 41304 | 28188 } ed ae 1012s I sora 5 f cael 86060 | 73522 = 7 i = s 61664 | a a 
erby Cld Bank .... eoces erence Tot e | aa 25750 ainco! uindsey 5162 I 549 — —— } 73736 71086 | $ 
Devizes and Wiltshire Bank cccccss. oa “sob | 26796 | 26026 | 20674 Leantington Pricve and Warwlekshire ... 13878 } 13 onl sean | seaun tea | i> 
Darlington Bank .....0..+s+0 reer a — e7ezi | 4077 6000 4763 | Ldlow and Tenbury...+seresve « -veseeere 10216 | aos 12l4l | 12253 | isis 
Devonport Batik. cssvoscesccsccossrcocnseees neove — a | 86693 | 86677 | 86935 Moore & Robinson's Nottinghamshire, L. 35813 | 336 : 2385 | 9557 9139 i 
Dorchester Old Bank........ coceee aa 48807 34180 | 4707 | 4789 4515 poiogien and Nottingh «unshire ......... 29477 | 23: — —— 35231 | 350419 | tied 
East Cornwall Bank, Liskeard . ; 6406 34036 | 35745 | 35458 Northamptonshire Union Bank ........0 “| gag56 | 68013 | 6507 25636 | 27420 | t' 
East Riding Bank, Beverley a 7 oe an 76426 | 77961 | 78147 Northamptonshire sescse-ssesessesesseeceeeeees 2 26401 a s 65907 | 65534 | 63533 | est 
Essex and Bishop's Stortford Banik. vaay — 36592 §0577 | 49140 | 48455 l a ANG South WaleS.ce..sccecceeserseeseees | 63951 | 65339 pee 18651 18490 | ; 
1) Byeter Bank...... ous 35000 | 34402 | 34679 | Fares Leicestershire ....cccccccscscsssssecess 59300 | §7345 | 552 3) 61478 | 59671 
}| Farnham Bank cestecegttecscscetvecscccosssecel GGG | saaee | 2600 + JORRGt 16008 A as 35943 ——s 05256 | 65535 | 54033 
cei - «wage ata aed -| 14202 = 4880 4563 goss | St amford, Spalding, and Bost. on re 55721 aaa a 25710 | 26702 : 
ee ener percarenen oma | 4595 , 4619 4216 | Stuckey’s Bristol and Somersetshire....... 356976 | 9285.46 915643 | soon | 00a | 
Geildierdd Beak wtbeecenes 3 | 6642 5912 5773 Stourbridge and Kidderminster ............ 66330 | 43380 | - — 306834 | 290643 | oi 
Grénthan Bank”. sceccereeececcsceeseeees| 14524 10566 10565 | 10792 | 10491 Sheffield and Hallamshire..........+0-seseeee. 23524 | 23205 47325 409%) | 45858 +s 
nines 90378 10613 | 17557 | 19346 } 17163 Sheffield and Rotherham Joint Stock .... 62496 a et By 
Huntingdon Town and County —— = aa535 18326 li 902 | 17220 ——— and Wensleydale,........c.cesseeee 64372 | 53545 E3887 ao + G0l22 is 
Toe) raammamstatinete oe : A aisd 23003 21082 | 18365 welverertian and S:affordshire.....,... 35378 17376 L 169 | sores | Seas p tele 
ser icashire, Hitchin Bank petesenmmes site aoe) 4132 3944) 3343 | ao and Barnsley Union ......-..++. 14604; 14295 | 14178 | 16426 16149 i ¢4 
esttth BEAM <sncsscaten-c coesceees a | oe = — | 33997 - est of England & South Wi ectoqunbecsencteserce 31916 30663 29995 a 13805 | Lai 
se eeewereeetes eeeee : 3 } 15340 t gian sout Wal aeckasie po ae } aad | hae) 29885 ca wa 
| — and Needham Market Bank...... soem a | + | 41761 | 42009 vs oe oes Dorset..cresccsseees ales ab ere a 75625 | 7 734) | 74141 = 733 ~ : 
coostecesseeereebecessesesesensoees 71 | 15915 15689] 15443 | West Riding GU ccncsitctacdblcctitienn 76162 72708 | 74512 | 71918 69360 ; 
see See A oon 19082 | 18785 20943} 9974] ; Whitchurch and Ellesmere ........... rom as _— 34105 | 33594) 32810 | (san 
ewe a BED. scs0-ns0 20795 | 20822 | 20974 | 20760 | Worcester City and Conny. Limitea ... 6348 = | M87) 4887 | | 4800 | ~~ 
Seeds Bank eee eeeeeereseeeeeseeenee 44663 } Srhnt ss 41525 429383 43022 York Union Banking.. a) 712 4 onan 0 0 9316 1491 } af $ 
Tende Unies sneeeneeentnemerpUNreenee 130757 , 128193 | 126125 125379 | 122947 York City and County besdial idictheounéocedeu 94695 oman a | 69217 | 63229 an 
sccccececccccccsenscgesoosecses S7450 | o¢tis | 90286; Se070 | “35740 | YOFKSLITC «.scsseesssereseeseesees oe | Sas | $9226} 87798) 85490 Rate: 
Leelcester Ba wnsesmecereeverreen 32929 | 28064 28154 | 23042 | ones a 122532 119024 | 11009 | 120633 | 10248 | a 
wes Bank See meee eeeneweeeeeeeeereserenes 4 5} 2 25 1 an 3 | ag . eee ae i & ji 
Lincoin Bank ccoreccscecccecacccccccorsescgnorers 1o0pa ae | 11336 } _ | 19132 Total coccco.ccccescersoressesccescceseseeses DOSTOOL 2331657 \2289202 22924 3 294 em | ie . 
Liandovery and Liandilo Bank eseccsres-| 32945 | 130977 | 15054 eS 101117 _— 2255319 peal 
Loughborough Bank .ccccccccccccscccesccooeces 7359 6970 6989 7060 17497 eens een é. e! ; ~ 
Lymington Bank.......ssscsscsssseeesseseseene| 6088 | 2270 | 2463 2200 | S201 : | aes 
Lynn Regis and Lincolnshire “Bank ...... 42817 | 26082 | 96303 24913 | 2 eo ——W it ys { 
Lynn Regis and Norfolk Bank .....++.-| 13917 | _ 9120 | 9204 8406 | 85 et 
Macclestield Bank srevssnerernenesen 15760 | 10352) 10210 9444 peor | 3 
SRtndn MMII... cocesnestegevoncinginsioompia | 43338 | 1263 237 ~ 1 sof cB? 
|| Monmouth Old Banik scscsee Seapets | 19838 = = 12378 11766 The subjoined returns show the average note cireulatior a a 
Se eneedis eat ersecccosecvces S| 736 | 1926 1790 | Scotch and Irish bank i r culation of the | Shale 
soccntshiiatadentatenninede Ee 9827 | 10127 11033 9965 , anks of issue during tho for reeks en x 
Newark and Siesteod Bank 36195 | 39074 | 9 2 | R77 5 ur weeks ondod May 12 | ¥ 
|| Newbury Bank... seewmeenene| SIGE | 3099 | toe? | 11703] 11400 poet Rep mors } 
Newmarket Bank .......-- 23098 | 13809 a. oo 11489 i 
Norwich and Norfolk Bank . “| sbsene | 76307 | ti SCOTCH BANKS. e 
Naval Bank, Plymouth ssecccssererersceeeeeeee| 2732] | 232 | 22920 | 22007 owes t 
|| New Sarum Bank sessccssssessereereeeeererees! 15659 | “3732 | 3742 | 3689 oes ea 
Nottingham Bank cece] sioa7 | 29640 | 29027 | 80390 oe ‘3 
Oswestry Bank ccccccsccccccsssecssecsesseoceve] 18471 | 8823 | 8318 | 8142 ae Author | Average Average | i; 
Oxford Old Bank.......cccscccssscccessecenvecees} 94301 | 31104 | 30321 | 30539 39686 BANK. ised Cir at) m 
Old Bank, Tonbridge......ccccscoscccsssssesses) 13183; 10610} 10374, 10254! 1027 OP, PeeR 0 Cas 
Oxfordshire Witney Bank ......++. | 11852 | 6852 6968 | “6877 10270 Issue. lation. | Coin heid. | ¢ : 
Pease's Old Bank, Pull were ccs! 48807 | 48478 | 47884 | 45960 on stalin ane ci 
Sane Sey veccseteecessseveccscscssescssers} 11405 | 8646) 6901 | 6299 | — ee Nig 
|| Reading Bank (Simonds and Co.) .... 37519 | 21474 | 21487) 21486 21: 8 £ i 
|| Reading Bank (Steph ony a ; A 36 =. 21208 | Bank of Scotland, Edinburgh ....... idle aia £ | ig BA 
| Begin Bank Stephens, Bandy, 203) ugh | 28565) 3) "Seat | “gow | Heltartines Company busta a tf 
|| Royston Bank ....c.ceccee seveecseneenenees| oon vas | poss | 6540 | British Linen Company, Edinburgh ........... omy. Bees | {37357 } 634791 | ss; 
| Rye Bank . eet a te a pa | 8037 7390 4 | 8116 Commercial Bank of Scotland, Edinburgh oe 374980 1 537928 201018 e 3 
Saffron Walden and North Essex Bank, | 18145 | 18365 | 19423 b rnd os Bdinburgte sessesesee 207024 600125 ares Se... 
Salop Bank ........e..eree 47646 3982 3929 3725 | 17999 Union Bank of Scotland, Edinburgh .. a ae 1346 | @f or 474264 i +. : 
Scarborough Old Bank seseeannconesssonnst 250 = | 725 3257 | Aberdeen Town and County Banking Co., , Aberdeen m 133 | 781006 507305 ea. 
Shrewsbury Old Bank .. 72| 24533 | 24390 | 24245 | North of Scotland Banking Company, Aberdeen 154319 | 309036 | gaio8 | = 
| Sittingbourne and Milton Bank —_ a Sam8 | 30088 | Cixdendate Banking Company, Glasgow see.esee..uue- ae | cece l,i | - 
Southampton T vecesnvssees v JO ity of Glasgow Bank, Glasgow ........ Seen a —) 36-4290 2 
Stamford and era be aes pe rae ions oan aa a Caledonian Banking Company, Inv FOFNCSS..c+00ses0e0.0, $494 oo yo g 
rewsbu and eeeerereeeeeree : } ) coe 4 2 7222 i . 
Shrewsbury and Welsh Pool Bank .....| 25996 | 10771) 20809 | 20016 | 18880 NE cceteeaeciee asi ——— | 
Thornbury Denk. Pe pay 13421 12627 12477 } 11535 | 11196 | OMT Blt: | > Serie ~i =é 6051550 4259554 
Tiverton and Devonshire Bank. ............ 10026 | 6188 Les ine 6573 | ~ pt ; 
Thrapston and Kettering Bank «...... 11598 e547 | 8039 | 8949 | po 
Tring and Chesham Balensnerenererens 13531 | 12773 | 13097 | 13077 | 125 13 , 
Towcester Old Bank sessescsnseee | Josot | 5370 | 5385 | 6398 | IRISH BANKS x 
| Union Bank, Cornwall .....ccccccccccc] 17003} $413 | 4205) 4136 | -_|— ok 
Uxbridge Old Bank ss... . 25136 6851 6951 6825 35 ‘if tact afte oe ee 4 
Wallingford Bank ....0.+ «+. es 17064 3590 3505 3382 } 5332 ne 
Warwick and Warwickshire Bank =] 30504 1| 22034 | 22419 | 22384 es ae ei 
West iting Bank. Bank sresseeerreeeess) 8523 | S113 | 2652 | DAME) 2408 mete ised | Ciréu- | Amount of ros 
Whitby Old Beaks ren Milee | 188 ae Se Issue tion. 'Coin he Ae 
Winchester, Alresford, and Alton B - 25993 a 1 } 12635 42439 ee eee 
Weymouth Old Bank..........++ 16461 | 11456 lene bn = » 
W oo and Lincolnshire Bank ........| 69713 | 29200 tO ae ress £ 2 | fod 
Wiveliscombe Bank ies #1 29064 Bank of Ireland ree eeer 3738 4.23 5 5 t : 
Worcester Old Bank eT eee steer | — 1487 1525 1452 Provincial Bank of Ireland eel - se ’ 927667 3196150 Iss) & 
Yarmouth and Suffolk Ba ne 448 | 39760 | 39094, 38400 | 39975 | Belfast Banking Company...... | se) a ; 
Yarmouth, N seer eceeeeseees 53060 33138 82711 33552 33860 Northern Banki oa 7 541806 ' 34302 + 
orfolk, and Suffolk Bank . NF COMPADY...cccerescsesereee 2 434 
York 13229 0846 | 9473 | U oo = - DESO 547142 | 396582 
OTk Bank .scosccsessee } 473 | Ulster Banking Company .......++.eeseseereeeees és 311079 | gasses 2 
seeeeee eeneecessesesenes = 37515 | 36146 | National Bank .......seccccessersess sovensnnnsessenee oni 852269 ——4 
Total ssvesesesesensnssenesecs barr ‘2450509 | 24469742449697 |2309612 enero see) eee Nae ; 
1 i 132 Total COCO Oe eee Re ROO SET SORENESS ENE RS Cee H HOT ERTS Te ail 6354404 | 7519266 3152803 ' 
rosea CS : 
& 








=a IIR kere gam = 3 . a 


TT 


——————$—— ND 
Se 








| 
| 16 
ae 
SAVINGS’ BANK RETURNS. 

Tre following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
| United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four weeks ending June 


. 








| Total Amount | Total Amount 














| received by the | paid by the 
Commissioners. | Commissioners. 
| eee eS 
eS 
: d 
Savincs’ Banks :— £ afd £ 8 
| - money and interest Credited ....ecceeeeeeeeee 27,706 0 6 166,265 6 11 
To transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks ......... 2,660 4 7 | 
By transfer certificates from Savings’ Banks | 
| to Post Office Savings’ Banks ........ceee+s 1,521 3 6 
Total. ..ccccocscccoccenvesecssbessoooosves | 930,366 6 0 | 167,78610 5 
|| Post Orrict Savixas’ BANKsS:— 
|| In money and interest credited .......--++eee0+» 35,012 7 6 
|| Te transfer certificates from Savings’ Banks, 
| to Post Office Savings’ Banks...........0.++-+ 1,521 3 6 | 
By transfer certificates from Post Office 
{| Savings’ Banks to Savings’ Banks............ 2,669 4 7 
1 Totall........corscsecsssessnoerseseseosooces 36.533 11 0 | 2,660 4 7 
i| : [ice a 
| ‘At uvnciniatinal At corresponding 
i] At 2nd June, | period last period last 
1 1877. Montb. Year. 
|’ Total amount at the credit of— 
The fund for the Banks for £ s di £ sd £ sd 
Bavings ccesccrcrrocesece sovcocses 43,158,923 3 0, 43,296,343 8 65/ 42,054,493 16 11 
The Post Office Savings’ Banks 
Petal ocoscovsesconsnevessngnebonnnnte 28,676,015 17 8 28,942,142 11 3) 26,860,490 0 0 
1 Total ..... ses.....-00e| 71,834,939 0 8, 71,938,485 19 6] 68,914,983 16 11 
i} 
1 Webiews. 





Enciish Manuva or Banxinc. By ArtHur Crump. 
Second Edition, Revised and 


London: Longmans. 
Enlarged. 
Tue first edition of this work was called “ Banking, Cur- 
-rency, and the Exchanges;” and the present enlargement of 
| that work may, in addition, be roughly described as treating 
in a very thoughtful manner of the business of banking and 
|| of the matter connected with that business. The chapters on 
'the management of our Jarge Joint Stock Banks are very 
| interesting, and deserve a careful perusal. The point is one of 
the highest importance. Nothing is more important than 
that the admistration of our Banks should be as efficient as is 
}| possible, and Mr Crump has done good service in calling 
attention to the subject. 
| 
|A TREATISE ON Banxkinc Law. By J. D. WALKER. 
London: Stevens and Sons. 1877. 
|“ THOSE points of the law which are involved in the present 
| practice of banking,” are what this serviceable book aims at 
explaining. A reprint of a number of statutes in force is 
appended, and the matter discussed is divided into chapters 
| in order to insure clearness. 








THe CHAIRMAN’s Hanpsook. By Rearnautp F. D. 
PALGRAVE, Clerk-Assistant to the House of Commons. 
London: Knight and Co. 

Tuts is a handy little book, which gives suggestions and rules 

for the conduct of chairmen of public meetings. Parliamen- 

tary practice is taken as the basis for these rules and sugges- 

tions ; and probably nobody is better qualified than the author 
| to speak with authority upon the matter. ‘“ My object,” writes 
| Mr Palgrave, “ is not to prescribe for the special requirements 
| either of a Board, or a public meeting, but to show on general 
principles how, following the Parliamentary system, chairmen 
should be chosen, how they should guide discussion, and put 
| motions to the vote.” 












‘COMMERCIAL AND MISCELLANEOUS NEWS. 








(From Messrs E. W. Field and Co.’s Beet-Root Sugar Circular, dated 
Douai, June 5.)}—The upward tendency mentioned in our last report 
continued during the first three weeks of May; after the Whitsuntide 
holidays, however, the market reopened with a quieter tone, but 
whilst only a very slight concession has been made on raws, crystals 
| have given way about ls per ewt, partly owing to speculative sales for 
a fall, and also to rather numerous arrivals of foreign and colonial 
sugars. For delivery next season important contracts continue to be 
entered into for America. Looking at the decrease in stocks, the re- 
duction in the colonial productions, and the limited acreage of the next 
beet crop, we are more than over of opinion that the general position of 
the article is decidedly favourable. It is yet much too soon to attempt 
an estimation of the next European beet sugar production. With the 
exception of two or three days, the same unfavourable weather has con- 
tinued which we had occasion to mention in our last circular. The 
Sowing 1s not yet entirely finished in France and Belgium; we are 
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therefore very backward. The other beet producing countries are all 
more or less backward, and, so far as we can estimate at present, the 
European acreage sown with beet does not show any increase over that 
of last season. 

(From Mr F. W. Cosens’ Monthly Wine Trade Circular, dated May 30.)— 
The only new feature in our wine and spirit trade for the last month 
calling for comment is the advance in the rate forrum. The imports 
show a reduction; the consumption and export, on the other hand, an 
increase. The trade in brandy continues limited, and without anima. 
tion; the current demand is steady, and but small quantities are from 
time to time forced for realisation at a reduction upon nominal quota- 
tions. The Cognac vineyards appear to have escaped spring frosts, and 
hopes are entertained that the attacks of the phylloxera may prove lesg 
serious than were at one time feared. The home consumption totals a 
satisfactory figure, if the generally depressed condition of trade in the 
mining and manufacturing districts be taken into account. In wines, 
the demand continues languid, Spanish and Portuguese showing for 
the four months a reduced consumption. French, on the other hand, 
maintains a satisfactory total, and, should the English Government 
consent to a further reduced rate of duty upon low qualities of French 
growth, sherry and port may still further feel the adverse effects of 
the high differential duty against them. From Portugal, prices are 
reported firm at an advance, the appearance of the vineyards being, at 
the moment, anything but satisfactory. From the sherry districts the 
advices are more favourable, the vineyards lookiag well, although the 
show for fruit is in many localities even shorter than last year. 


(From Messrs A. C. Stewart and Co.’s Produce Circular, dated Port 
Elizabeth, May 4.)—Wool—Considering the advices received during the 
month by each steamer relating to the London March sales, business 
here has been comparatively brisk, and, excepting in some few instances 
of shipments on country account, arrivals have met with a ready sale 
at about 4d to ld advance. Shippers evidently thinking that every 
mail brought the lowest point, which hopes, however, have been succes- 
sively disappointed, the last news being the most gloomy. Super snow- 
whites have ranged between 1s 83d to 1s 9$d; super country scoured, 
ls 5d to 1s 6d. Fleecewashed has commanded high values from the 
scarcity, and a liberal demand for medium to good, 10$d to 12d. 


(From Messrs Griffiths and Co.’s Australian Wool Market Report, 
dated Sydney, April 5.)—Our wool season being now virtually about to 
close, a retrospective glance may be interesting of the movements 
which have taken place. Our season opened with much uncertainty as 
to the future, and consequently an unsettled range of values; prices 
however were low, and operations could be embarked in on a reason- 
able basis, This state of things did not continue long, as competition 
for good wools soon set in, causing advance in prices, and though in the 
middle of November we still were without any communication from 
London concerning the opening and progress of the last series of sales, 
and therefore knew nothing of what was going on in the manufacturing 
districts of Europe, buyers were operating at rates about ld to 2d 
higher than at the beginning of the season. When the welcome news 
reached us from London that the last sales of the year were progressing 
so favourably, and that the recovery of last year’s fall was complete, our 
market showed a further hardening tendency, more anxiety was 
evinced to enter into transactions, and keen competition resulting, a 
further rise of $d to 1d per lb was established. This fresh rise took 
place about the 20th December, and was maintained till the end of 
January, when telegrams of a less satisfactory character concerning the 
state of trade came to hand, competition then became less active, prices 
slowly receding to a 1d per lb decline. The result of the opening of 
the February series became known here on the 22nd ultimo, and latest 
advices from London report the closing of the sales at rates on a level 
with those ruling at the termination of the July-August series, thus 
showing a decline of 10 to 15 per cent., the fall being most apparent on 
faulty and inferior descriptions. This reduction can hardly now affect 
our market, as nearly all the wools for this season destined for sale in 
the market have already passed under the hammer. On averaging the 
prices obtained this season, we may quote a decline of about 8 per cent. 
on those of last year, though in some cases rates fully equal to those 
then given were realised, whilst in others a decline of about 15 per 
cent. may have been shown, but this last, it must be observed, took 
place at the very commencement of the season, when prices were at 
their lowest. The condition of the wool generally has been fair, and 
turned out better than might have been anticipated, taking into con- 
sideration the excessively dry weather which had prevailed. Washed 
wools have been rather scarce, water not having been available in most 
of the country districts, much wool was therefore shorn in the grease 
which had been washed in preceding years. This, added to the adop- 
tion by several growers of the Port Phillip form of bales, which are 
usually smaller than ours, may account for any excess in number of 
bales over the production of last year, which may be shown at the 
termination of this season. Some good rains have fallen this last 
month in some parts of the colony, so that the worst fears have been 
allayed as to winter feed for the flocks. 


(From Messrs William Moran and Co.’s Indigo Report, dated 
Calcutta, May 11.)—Since last issue, there have been several nice falls 
of rain over Chumparun, and the plant in this district is y te 
ported to be growing very well. Tirhoot has also had rain, but it has 
not been so heavy or so general, and many factories, especially to the 
East, are still in want of a good downpour. From Chuprah, the 
advices continue favourable ; only one or two light showers are reported, 
but the plant has not suffered as yet from the heat. From Bhaugul- 
pore and parts of Malda and Moorshedabad, we continue to receive com- 
plaints of want of rain; a few light and partial showers only -— 
fallen, and the cultivation, both October and spring, is sadly in want 
a good fall. With these exceptions, the reports from the various 
zillahs of Lower Bengal are favourable. 
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